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Diamond Industry Pros- 
pers Because of War 


Business First Threatened with Dis- 
ruption Has Fattened on Prof- 
its of Neutrals 


Special Correspondence of The Annalist 
LONDON, Nov. 29. 

T it cannot be said of the great South African 

diamond producer, the De Beers Consolidated 
Mines, that the war has not dimmed its lustre or 
tarnished its fame, it can be said that the com- 
pany’s star is once more high in the heavens and 
shining with much of its old-time brilliance. The 
company’s affairs have been handled with almost 
magical skill. 


When the war broke out and finance and indus- 
try the world through were disorganized the seller 
of se luxurious an article as the diamond was 
emong the first to suffer. That was in the ngture 
of things and as it should be. De Beers and the 
cther important diamond mining enterprises were 
compelled to suspend operations and, although the 
sale ef stones did not actually cease, the demand 
fell low enough to involve the concern now under 
notice in actual loss. All dividends were suspend- 
ed, so the payments on the preference capita! fe)] 
into arrears. 


But trade and industry instead of being wholly 
disrupted by the war commenced to flourish. The 
gigantic needs of the fighting forces in al] countries 
made the manufacturer and purveyor exceedingly 
It was a prosperity in which neutral 


prosperous. 
nations had a large share. There was money in 
plenty to be spent on indulgence and luxury and 


De Beers and its satellites participated freely in 
the disseminated wealth. 


Satellites the other producers be 
sidered, for it has been the policy of De Beers to 
make itself the centre of the luminous group. 
Whenever its monopoly was threatened it spared 
neither trouble nor expense te re-establish its su- 
preme position. Its policy has been te adjust the 
supply to the demand—there might have been fail- 
ure if the ring was left incomplete. The first real 
threat. ~ me with the discovery of the premier 
mine in the Transvaal. For some time the two 
undertakings engaged in a sharp tussle. The Pre- 
mier was fich enough’ to be able to assert inde- 
pendence and to go its own way refusing to join 
the selling agency which De Beers had established 
for the regulation of the market. The value of a 
diamond must be a purely arbitrary thing, and the 
yower to maintain it be dependent upon the rela- 

«tive scarcity of the stones in the form in which they 

are offered to the public. Maybe the setback to 
prosperity in the first days of the war brought con- 
viction to thé minds of those who still had a mind 
to continue the contest for the Premier mine—the 
Premier (Transvaal) Diamond Mining Company— 
is new under control of De Beers, the necessary 
steps having been taken in January of the present 
year to end its individual career. The result has 
been a substagtial increase in the price of dia- 
monds, and the average individual will have no 
heartburnings over this for, if the shareholders of 
the several companies reap advantages there is 
benefit also for the Government of the Union of 
South Africa which takes a large share of the Pre- 
mier Company's profits. 


must con- 


Personal adornment in the tragic days that the 
nations are living should certainly be made very 
expensive. In the year which closed on June 30, 
1916, representing nearly a full twelve months of 
warfare, the company’s profits did semething werse 
than fall to zero. There was an actual loss. The 
following annual period marked a substantial re- 
covery, while the twelve months to June last put 
@ good many ante-war years in the shade. The net 
surplus reached the great sum of £2,676,440 in con- 
trast with £1,539,575 for the preceding year and 
the deficit of £158,602 in 1914-15. The final six 
months’ dividend arrears en the preference shares, 
which had accumulated during the bad time, was 
paid some months ago and the helders of the de- 
ferred shares, who have been waiting anxiously for 
three years, are at length rewarded with the sub- 
stantial return of 40 per cent. 


Will the prcsperity continue? To answer the 
question would ve ta forecast the trend of finan- 
cial events. The class who buy diamonds in lib- 
eral fashien will hardly need to economize their 
other expenditures in order te balance the increase 
in the cost of living. But what necessity will not 
require, patriotism may dictate. The real meaning 
of war with its attendant personal sacrifices is 
reaching the homes of ever-increasing numbers in 


all parts of the world and, while the artificial pros- . 


perity which is generated by current expenditure 
will doubtless still find expression in some form of 
luxury, the thoughtful may not regard diamonds 
as the best investment even if they considered their 
outlays on the precious stones from that stand- 
point. It might almost be said that ne country en- 
gaged in war can afford to buy a single diamond, 
and when the conflict ceases to rage many who 
think themselves wealthy now may find the margin 
not so generous after all. 


Bread Ca vie tor Seinen 
with the New Year 


Rations Will Be Very Low, Ranging 
From Less toa Little More Than 
One Pound a Day 


Special Correspondence of The Annalist 
PARIS, Dec. 7. 
ROM Jan. 1, 1918, bread cards will be in force 
in this country—provided the necessary organi- 
zation can be completed by that date, which, at 
present, rather doubtful. The allowances 
fixed by the decree are as fellows: 


seems 


For men engaged on manual labor, 600 
grams per day; for women engaged on manual 
labor, 500 grams per day; for men engaged on 
lighter physical labor, 400 grams per day; for 
women engaged on lighter physical labor, 300 
grams per day. 

Persons of very limited resources are included 
in the foregoing categories. Consumers not in- 
cluded in the abeve will receive, men, women, and 
children under 16 years of age, 200 grams per day. 
A pound in the United States is equivalent to 
453.69 grams. 

The beginning of the coming year will mark 
the dawn of an entirely new era in France— ;roba- 
bly the largest bread-consuming nation in the 
world. From the date when the decree becomes 
eperative no bread will be obtainable anywhere 
without presentation of the corresponding ticket. 
The tickets, in book form, with counterfoils at- 
tached, are te be issued by the Mayors of the 
various cities and communes. } 

Substitution of false bread cards and tickets, or 
cases of impersonation, will be treated as fraudu- 
lent and dealt with according to law. 

General surprise is expressed that the ration 
ef 20@ grams should have been fixed so low. 
The minimum originally submitted to the examin- 
ing commission varied from 300 grams for men 
to 250 grams for women, and 200 grams for 
children under 16, but the question of freight 
dominating the war, as it dees to such a large 
extent—particularly* in view of the heavy trans- 
port requirements of the American Army—made 
the authorities hesitate and “ play fer safety.” 


French National Trade Bank 
Planned for After War 


Special Cerrespondenee of The Annalist 
PARIS, Dec. 7. 
CONFERENCE was held here last week under 
the Presidency of Senator Herriot, the Mayor 
of Lyons, at which most of the leading French 
Banks were represented, with a view to the crea- 
tien of a “ Banque d’Exportation pour la France.” 

The idea, as yet, is in its infancy, but it would 
appear that Senator Herriot, hixaself a member of 
the Government and a very large “Industriel ” of 
Lyons, has in view the formation of an entirely 
new banking institution on lines resembling the 
British Trade Bank created in England a short 
time ago. The capital proposed is between 200,- 
000,000 and 300,000,000 francs, and the support of 
the Bank of France is hoped for, as well as the co- 
operation of the various provincial French banks. 

Whether the Bank of France will be able to 
supply the anticipated backing, remains te be seen, 
but the representatives of the various banking in- 
stitutiens were, up to a certain limit, in sympathy 
with the project.» The only point upon which the 
French credit establishments are likely to demur 
is how far the creation of such an important and 
powerful economic organization is likely tu in- 
terfere with or hamper their own particular busi- 
ness. 

The proposition, so far, is of a tentative nature, 
end much remains to be done before one can look 
for a realization of this sanbitious scheme in 
France. It is understood, hewever, that, previled 
the preject takes definite shape, the bank in ques- 
tion will come into being orfy after the termina- 
tien ef hostilities. 7 


Persian Oil Fields Held 
Safe from Germany 


Added Value Given by War to Ear- 
lier Investment by the Brit- 
ish Government 


Special Correspondence of The Annalist 
LONDON, Nov. 29. 
VERY Government makes mistakes and plenty 
of them. The British Government is a big 
offender if its critics have any sort of justification 
for what they say. In particular the Foreign Of- 
fice has always been the target of much political 

invective. It is-accused of being continually in a 

state of somnolence, airily going its own way and 

caring not a jot for the interests of British trade. 

But it was certainly not asleep when, as is sup- 
posed, it was responsible for the agreement which 
made the British Government a partner in the pro- 
lific oil fields of Persia. The event was before the 
war, but doubtless the Foreign Secretary of the 
day, Sir Edward (now Lord) Grey, had the politi- 
cal future of the East in mind when he decided to 
promote the development of the Persian oil lands 
with public funds. Among other things, no doubt, 
it was the desire of the Government to ensure an 
adequate oil supply at important points for the 
British Navy. 

The Angio-Persian Oil Company was the under- 
taking with which the arrangement was made. It 
owned the exclusive right to search for oil through- 
out the Persian Empire, with the exception of five 
provinces, and with a view of obtaining control of 
«a large quantity of oil fuel to be delivered over a 
series of years the Government, in May, 1914, un- 
dertook to subscribe £2,000,000 of ordinary shares 
together with a small number of preference shares, 
The whole of this money has now been provided 
and the Gevernment has also taken up £199,000 5 
per cent. debenture stock. The ordinary shares 
are held by the original vendors and the British 
Government, the latter having a controlling inter- 
est, so that there is no danger in any circumstances 
ef the enterprise coming under foreign domina- 
tion. 

The investment, quite apart from the national 
aspect of the agreement, promises to prove ex- 
tremely profitable. It is already paying its way. 
The oil fields are very rich and likely to occupy a 
foremost place among the world’s great producers. 
No limit csn be set to the quantity of oil which will 
pass into consumption in the future, and the first- 
class properties seem destined to reap a splendid 
harvest. The Anglo-Persian is making provision 
net only for urgent war requirements but for the 
immeasurable demands which it foresees and has- 
tening ex!ensions to the limit of physical capacity. 
It requires more money for the purpose, but will 
experience no difficulty in obtaining all that is 
asked. 

The itimediate intention is to increase the par- 
ticipating preference shares by £1,000,000 to rank 
equally with thosé new in issue, increasing the 
amount of this class of capital to £2,000,000. These 
preference shares are entitled to a cumulative divi- 
dend of 6 per cent. and to a further 2 per cent. 
after 6 per cent. has been provided for the ordi- 
nary capital. The 6 per cent. was forthcoming on 
the ordinary shares for the last financial year and 
the preference, therefore, received 8 per cent. in 
all, in anticipation of which the price advanced re- 
cently to nearly 25s. for the £1 share. 

The n:w issue could, and doubtless be 
placed at a premium. The acquisition of a skill- 
fully disguised German-owned organization in this 
country operating through three innocent-looking 
British enterprises, the British Petroleum Com- 
pany, the Homelight Oil Company, and the Petro- 
leum Steamship Company will be of material as- 
sistance in firmly establishing the business in this 
country. The concerns named were obtained from 
the public trustee early in the year as recorded in 
THE ANNALIST at the time. 

It is perhaps a little tragic that W. K. D’Arey, 
whe originally obtained the concession now owned 
by the company, should have passed away just as 
the undertaking was proving its great value. 


will, 





CCORDING to the Director of Agriculture of 
Bermuda, the estimated yield of the Fall crop 
of potatees which will be reaped during the latter 
part of December and in January will be 82,500 
bushels. This is a decrease of 8,000 bushels from 
the Fali crop of 1916, in spite of the fact that 
greater acreage was devoted to potatoes this year. 
This is due to the earlier plantings having been af- 
fected by ufavurable seasons. ‘he later plant- 
ings, however, give promise of good yields. 
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A Cold Shower for American Financial Optimism 


ling the wheat to the 


Professor H. J. Davenport Calls Our War Pro- oe ne corn is. 80 
gram Outside the Limits of Possibility wr, and wheat held low. 








O one who is heart and soul 
in sympathy with the gen- 


eral attitude and policy of Amer- the 


price tinkering is a dan- 


ica in the present world crisis, 
the functions of criticism and ob- 
jection are an unwelcome part. 
But, in any case, it is safe to say 
that our main task must be to 
furnish those supplies and that economic en- 
durance on which finally the outcome of the 
war must depend. This means that, to the 
utmost limit, our production must be in- 
creased to offset the loss of production 
represented by the recruits that we must 
send, together with their enormous con- 
sumption of products in their military ac- 
tivities. And, in addition, by our increased 
production or by our diminished civil con- 
sumption, we have to provide for an enor- 
mous deficit in output among our allies. 
England and France are directing into 
their war activities an impossibly large 
fraction of their current resources for pro- 
duction, unless we continue to supplement 
enormously their production by ours. The 
more soldiers, the less is produced for both 
civilians and soldiers. The more the men 
who are working in shipyards, gun fac- 
tories, and ammunition plants, the fewer the 
men to supply the soldiers, the war industry 
workers, dnd the civil population with the 
ordinary goods of civil consumption. The 
armies and. the war industries of our allies 
can. be so large only by the permission of 
our contribution’ to their resources. Any 
limitation on the product that we are able 
to spare them is a limitation on their armies 
and on the equipment of their armies.. If 


_we cannot help equip their soldiers and sup- 


plement the supplies of food for both’ the 
soldiers and the workers in the war in- 
dustries, our allies must reduce the number 
of. men. on the firing line or employed in 
their armament and ammunition factories. 
Less help from us in products means a di- 
minished number of men on their fighting 
lines or available for the support of their 
fighters. In great part these large armies 
exist by the permission of our supplies. 
WOMEN’S LABOR A POTENTIAL 
RESOURCE 

Our best help, then, is in supplies, in 
ships, in the raw materials for their ammu- 
nition and war industries, and in the food to 
make these war activities possible. This 
help from us is possible only through the 
products that we not only create but also 
do not consume ourselves. “ Business as 
Usual” in the sense of civil production or 
of civil consumption as usual, is an unusual 
stupidity. So far, it is true, as the pressing 
need is now for more men in the trenches, 
we shall have to send these men—but this 
only on terms of having less men to help 
in our fields and factories, at the same time 
that a larger share of our own productive 
power must be directed to the extra burdens 
that go to support our distant battalions 
over sea. 

What then are we doing in the way of 
an actual increase in the volume of our prod- 
ucts for ordinary civil consumption? We 
cannot do much in the way of a net increase 
at the same time that we are transferring 
a million men into training camps or send- 
ing them out to their places in the trenches, 
the while that our war industries are ab- 
sorbing more and more of our man power. 
It is ‘trie that we have vast potential re- 
sources in women’s labor, but these re- 
sources we are allowing to go practically un- 
utilized. England has, indeed, accomplished 
little in this direction, compared with the 


Be Defaulted 


strength that women’s labor is lending to 
Germany—but still 1,250,000 women work- 
ers in England are now filling the places 
that three vears ago would have called for 
men exclusively. 

We, however, do practically nothing ¢x- 
cept that, in place of absolute frittering, 
some of our women are making a partial 
salvage of their productive power through 
knitting.. The farms, the lumber camps, the 
navy yards are calling shrilly for men. But 
the ships that must be built and that re- 
quire 750,000 men, find only 250,000 availa- 
ble. Thus our allies are disappointed of their 
expectations of aid and tonnage. This 
of economic fitness and economic endurance 
our women might win for us, were the op- 
portunity open to them and the call issued. 
The lumber camps and the ammunition 
factories suffer for men, the while that the 
posts of car conductor, the sales forces in 
the shops, the mail carrying and the de- 
livery services, the office and bookkeeping 
forces are retaining the men that would 
solve our problem. England has transferred 
tens of thousands—perhaps 200,000—of 
women from domestic service to the indus- 
tries that really signify at present. If only 
the work.that women can do were cared for 
by our women available to do it, no industry 
in America need go unmanned, no crop un- 
gathered, no field untilled. We waste our 
potentialities of product. 

And what are we doing to see that our 
productive efficiency and the actual product 
that we achieve shall not be scattered and 
lost in ways that do not count. Is gasoline 
prohibited to the joy riders in order that 
the war goods may move? Instead, we are 
likely to have the prices restricted in order 
that the gasoline may be the more insanely 
wasted. Have we a coal shortage—lItaly 
suffering for fuel in her factories? Every 
city street all over América is an orgy of 
fuel destruction for the lighting of the in- 
terstellar spaces—a colossal waste in com- 
petitive advertising. And already the au- 
thorities have moved to see that the price 
shall not rise—conservation of supplies by 
keeping them artificially cheap. Looking 
out of my window yesterday morning at 
dawn, I saw all the city lights of Ithaca in- 
sulting and defying the approaching sun. 

Do we need more leather—are the allies 
lacking for shoes—so great shortage here 
the prices rise beyond vision of the eyes of 
grumbling objectors? But how about the 
pigskins? They are going by the thousands 
into the garbage cans—the bacon rinds that 
no one factory can save because there is no 
prohibition upon its competitors by which 
these products shall not be competitively 
squandered. Shall we be urged to consume 
only wheat flour in order that France may 
have bread? Verily we ought to bake the 
whole wheat that is rich in all the food val- 
ues of the berry. But all the while the 
prices remain 12 per cent. higher on whole 
wheat flour than on the bolted white flour. 
The corn meal—though smaller in nutri- 
ment than the wheat—we are urged to buy, 
but all the while at a cost of 6 cents a pound, 
as against 7 for the wheat flour—the corn 
meal the dearer food in terms of nutritive 
power. And alongside of it all, the farmers 
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ably surpesses, what Germany with its accumulated 
“war stores, its drastic economy, ity loot, its unsal- 
aried soldiers, its enslaved prisoners, its army of 
working women, has been able -to attain, Twenty 
billions of revenue means $200 per capita for the 
population of the United States-—$900 per 
family. 

Whether we borrow or tax is not to the purpose 
of the present question. If we borrow, we limit 
what we get to what the investor can be induced, 
by interest, to spare. If we tax, we take without 
his consent. But imagine what rate of interest 
would induce the reduction of the average family 
income of $2,000 to $1,000 residue. Not less diffi- 
cult is it to believe that the American peopie either 
would or could submit te thet degree of tax burden 
involved in the present fiscal program. Take the 
facts as the income tax returns gave them for 
1915: There were uncovered in the country only 
$30,000 taxable incomes of $3,000 or above. A 100 
per cent. tax on all of these computed as at $3,000 
each would return slightly under a billien dollars. 
Assume them as running’at an average of $5,000, 
we are still short of two billions. 

But probably there were 500,000 of these in- 
comes, the tax administration reporting far short 
of all of them. Average these 500,000 incomes at 
even $10,000 a year each and then take 100 per 
cent. of each and the amount is $5,000,000,000. 

Or approach the question in another way. The 
total income of the United States in 1914 was ap- 
proximately $30,000,000,000—average family in- 
come $1,500. Ten per cent. of our 22,500,000 fam- 
ilies enjoyed incomes above this average. Take it 
as approximately $4,000, a tax of 100 per cent. 
therefore on al! incomes in the country above $1,500 


War Is the N 


Four “Talks” Prepared by Pro- 
fessor Frank H. Dixon of Dart- 
mouth College in Reply to the 
Slogan “ Business as Usual” 


UR “talks,” prepared by Frank H. Dixon, 

Professor of Economics in Dartmouth College, 
in reply to the slogan “ Business as Usual,” have 
been published by the New Hampshire Committee 
on Public Safety and distributed broadcast with 
the request to recipients that they be read and 
passed along. Professor Dixon has entitled his 
“talks”: “ War Is the Nation’s Business.” THE 
ANNALIsT here reproduces them in full: 

TALK I. 

When you buy what you do not need, you are 
wasting labor that the nation needs. 

To carry on the present business of the nation 
requires the practice of economy by every individ- 
ual member thereof. 

We have entered this war with a determination 
to see it through to victory. Having assumed this 
responsibility, it is our moral duty, as well as our 
selfish interest, to give unreservedly of our men 
and our treasure to accomplish the purpose sought. 

Without reference to direct army service, how 
ean people at large, and each individual citizen, 
contribute most effectively to the prosecution of 
this war? By helping to finance it—by supplying 
the funds to the Government with which to pro- 
vide the essentials of conflict. This can be done 
chiefly by individua)l saving. 

The Liberty Loans can be pronounced a real 
success only if the bonds are taken by the millions 
of individuals scattered throughout the country, 
who pay for them with a part of their current in- 
come—income which would otherwise have been 
spent upon consumable commodities. To the ex- 
tent that these bonds are purchased with the aid 
ef bank credit, they wiil weaken the credit struct- 
wre upon which the Government must rely in 
emergencies to come. Bank credit should be liquid, 
easily convertible, prepared to take care of short- 
time emergencies, but in no case should it be 
tied up in long-time securities. Moreover, these 
two Liberty Loans are but a beginning. Many 
billions more will be needed and this additional 
money must come from the savings of the people. 

But such savings can, in the main, be created 
in times like these only from a retrenchment in 
expenditure; they cannot come to any great de- 
gree from increased income. When prices are 
rising as rapidly as they are today, 
question for the average person to expect to in- 
crease his real income—that is, income measured 
in purchasing power, or what money will buy. And, 
mark you, real income is what we are her con- 
cerned with. For we are urging ‘hat the indi- 
vidual citizen shall give up a par} of his -laim 
te commodities and: -servioss, and~- transfer’ this 
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ation’s Business 


in 1914 would have produced only $9,000,000,000 of 
revenues. 

The prices are much higher now, thanks to for- 
eign and domestic war finance. Perhaps our na- 
tional income is now as great as 45 to 50 billions, 
the average American family income $2,250. The 
10 per cent. of the family incomes above the aver- 
age aggregate, then, approximately $13,500,000,000, 
At present, therefore, an income tax of 100 per 
cent. on all receivers of incomes above this average 
of $2,250 would yield, assuming that it reached all 
of them without evasion or understatement, only 
$13,500,0€0,000. 

NO $20,000,000,000 TO BE HAD 

It is then futile to talk of the necessity of bor- 
rowing in order to get the requisite $20,000,000,000 
of revenue proposed. It cannot be got by any 
method, borrowing or taxing, or by any combina- 
tion of methods, simply because it is not to be had 
at all. There is no such available surplus over the 
pressing needs of individual consumption. Taxa- 
tion, it is true, could not get it; nor any more could 
berrowing. Nor will inflation get it, but only 
change the counters, the buying power of the dol- 
lar. It cannot be had at all. 

Probably we may net unreasonably talk of 
spending for war purposes one-fourth of the cur- 
rent national income. This burden we could hope 
to carry in a long test of endurance, but this we 
ean do only on the basis of taking an extraordi- 
narily high fraction of the more generous incomes 
and no inconsiderable share of the incomes be- 
tween $750 and $1,500. Whether by borrowing or 
by taxation, a $5,000 income must contribute ap- 
proximately $1,250 if we are to spend $11,000,000,- 
000 for our own war needs or for the needs of our 


claim to the Government. The patriotic consumer 
who responds to this demand of his Government 
will naturally cease to purchase unnecessary com- 
modities, and will cease to employ labor and ma- 
terials in unnecessary ways. 


A certain degree of depression is bound to 
appear sooner or later in industries that produce 
the unnecessary commodities, and among those 


classes of laborers that are employed in unneces- 
sary occupations. However, it has long been a 
commonplace among economists to draw a dis- 
tinction between the industry the product of which 
gives only pleasure or immediate satisfaction, and 
the one in which the product can be availed of for 
a larger and more significant purpose. Although, 
in normal times, it is difficult to draw the distinc- 
tion, nevertheless such distinction is properly drawn 
between the essential and the nonessential indus- 
try. In time of war, when the nation is bending 
every energy to the one great end, this distinction 
must be made between the necessary and un- 
necessary industries—between the essential and the 
nonessential. It is the duty of every citizen to 
assist in sharpening this distinction. 

When you buy what you do not need, you are 
wasting labor that the nation needs. 


TALK II. 


A continuance of consumption of unnecessary 
commodities is as impossible as it is uiidesirable. 

The argument of those who advocate “ Business 
as Usual” is based upon the assumption that the 
consumer has it within his power to continue his 
purchases to the same amount, and of the same 
kind and quality, during wartime as during normal 
times of peace. But let us see whether the facts 
bear eut this assumption. Raw materials in time 
of war are in unusual and insistent demand, partly 
because of the unusual purposes to which they are 
devoted, but principally because of the frightful 
speed with which they are destroyed. Any at- 
tempt to continue the manufacture of unnecessary 
goods from these same raw materials leads to a 
competitive demand for the raw product, which 
still further enhances its price. This increased 
price of raw materials increases the price of the 
manufactured articles made therefrom, both those 
which the Government wants, and those that the 
ordinary consumer is urged” to continue to buy. 
Meanwhile the same influences are at work in the 
labor The consumer competes with the 
Government for the labor needed to prepare the 
raw materials, thus adding to their cost; the con- 
sumer competes with the Government for the labor 
that must be employed in fashioning raw materials 
In this latter stage of the 
process, labor is relatively a very large portion of 
the cost, and hence this competition for a short 
labor supply leads to a tremendous increase in 
prices, both of goods manufactured for Govern- 
ment use, and of those manufactured for the con- 
sumer who wants to go on buying as usual. Oper- 
ating expenses in trading and mercantile estab- 


market. 


into finished products. 


lishments will alse be increased, largely because 


allies. We can do this much, and ought te, and can 
do it indefinitely if we organize our preduction for 
it and set about the proper methods to collect it. 
But if we attempt and premise as possible what is 
practically and humanly an impossibility we invite 
disaster for ourselves and for our allies; we must 
simply default in our promises. The fact that 
there are people in America talking now of 10,000,- 
600 American soldiers in Europe makes it impera- 
tive to understand that te maintain this number of 
soldiers—withdrawing all help te eur allies and 
leaving them at the same time to do all the trans- 
porting for us—would mean the transfer of one- 
half of the average family income to the war ac- 
count. 
If, therefore, the facts of the situation require 
a cold shower administered to our American en- 
thusiasm and irresponsibility, it is high time that 
we strip to the shock, that we determine promptly 
what we can do and adopt speedily the policies that 
make for a working and practicable program. en- 
tering thus upon ways opening up the promise of 
success. What England has done under utmost 
stress and with the supplementation of her credit 
of security markings in America we must under- 
take in sole reliance upon ourselves. There is no 
ether America for us to finance ourselves in. The 
thing will have to\be done here. Neglect of re- 
sources and wastes of product are unspeakable un- 
wisdoms; but there is an even worse profligacy— 
our riot in the unintelligibility of big figures, our 
orgy of guessing and vague hopes, our irresponsible 
optimisms that would make the actual waging of 
war into pompous pronunciamentes and promises. 
PROFESSOR H. J. DAVENPORT, 
Cornell University. 


of the competitive demand for the short supply of 
labor—and prices take another leap. 

In the end, the “ Business as Usual” advocates 
find their customers deserting them perforce. 
Prices have moved too rapidly for them; their in- 
comes measured in power to purchase commodities 
have declined, and they almost automatically cease 
to purchase goods. 

And what have these faithful consumers, under 
the solicitation of their “ Business as Usual ” friends, 
accomplished by remaining in the market? They 
have provided themselves for a time with a few un- 
necessary commodities at greatly enhanced prices. 
They have forced the Government to pay unneces- 
sarily high prices for the goods they have bought, 
and have, therefore, added to the cost of an already 
burdensome war; they have competed with the Gov- 
ernment for the available labor supply, and enor- 
mously increased the labor cost of everyqthing pur- 
chased for war purposes. 

The one thing they have not succeeded in doing 
is to preserve “ Business as Usual.” 

TALK III, 

Labor and capital must be conserved for the 
prosecution of the war. 

We have adopted a plan of assistance te the 
Allies which involves not only the provision of 
supplies, but also the furnishing of an army for 
the front. It becomes necessarily evident that we 
can accomplish these two objects only by con- 
serving our supply of capital and labor. 

In the first place, we must speed up those in- 
dustries which contribute directly to the nation’s 
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To Run Motor Trucks ’Cross Country 





Government Plan to Have Army 
Equipment Delivered Under Own 
Power Will Have Great Influence 
on Good Roads Movement and 
the Commercial Development of 
Motor Transportation 


: ap most striking object lesson ever preser‘ed 
to the business interests of the United States 
of the utility of the motor truck as a transporter of 
merchandise has just been given by the Federal 
Government in its experimental run of thirty army 
trucks from Detroit to the Atlantic seacoast. The 
test run was conducted under the auspices of the 
Quartermaster’s Department, United States Army, 
and the Highways Transport Committee recently 
appointed to assist the Government in mapping out 
a comprehensive system of military reads from 
Chicago, Detroit, and other Western points to the 
principal. Atlantic coast terminals, over which will 
be transported in the near future 30,000 army 
trucks for use in the war zone by our army and 
the Allies. : 

This is the first time in the history of the au- 
temobile industry in this country that arrange- 
ments have been made to drive so large a number 
ef motor vehicles over the public highways for such 
long distances, the trucks being manned by mili- 
tary drivers and carrying their maximum capacity 
of munitions and other necessaries for war service. 
Some of the purposes of this initial trip and the 
others to follow are to show that travel over the 
reads will save freight tonnage, supplement the 
railreads, train military drivers, develop military 
highways and give an excellent test to every truck. 

All of these were demonstrated with general 
satisfaction in the recent trip despite the fatt that 
the running time was somewhat slower than had 
been anticipated owing to the heavy snowfall, which 
e.dted a severe burden to the normal traffic con- 
ditions. 

WILL PROMOTE COMMERCIAL HAULING 

The importance of the decision of the War De- 
partment authorities to drive 30,000 army trucks 
ta the seaboard for shipment abroad, and this num- 
beg will soon be supplemented by 10,000 of the new 
standardized Class B war trucks, fer which con- 
tracts have just been awarded, cannot be everes- 
timated in its effect upon the development of 
metor-truck reutes for general commercial use. 
The railroad congestion with the threatened em- 
bargoes of certain classes of freight fer short-haul 
earrying has already stimulated the establishment 
of many meter-truck routes varying from 30 to 100 
miles in many parts of the country, and the indica- 
tiens are that many more will be started next year. 
General George W. Geethals, then State Engineer 
ef New Jersey, in his recent report to the Highway 
Commission of that State, reeegnized very clearly 
the value of the meter truck as a solution ef some 
of the railread congestion preblems when he said: 

“The congested condition of the railreads has 
brought the metor truck te the fere as a means for 
transporting farm and manufactured products. The 
‘present and prospective war conditions affecting 
the handling of freight by the railreads will result 
im a greater use of moter trueks, as well as tend toe 
increase the leads hauled by them. In the State of 
New Jersey motor-truck reutes have already been 
established, and in addition manufacturing con- 
cerns are establishing their own services for han- 
dling their products. Consequently the necessity 
for good roads is now greater than ever before, and 
te handle such traffic the roads must be provided 
with good foundation and proper drainage if the 
maintenance charge is te be reduced to a mini- 
mum.” 

The motor truck as a quick and economical 
means of transporting goods has proved its utility 
in the large cities for express business, carrying 
the United States mail, and in many lines of gen- 
eral trucking, as well as stere delivery service. Ht 
has not, however, displaced the horse as a means 
of merchandise transportation as rapidly as many 
of its sponsors had looked for several years age. 
Its development has been gradual, and under nor- 
mal conditions there would probably have been lit- 
tle change from this regular development. 

It seems almost inconceivable that, even though 
the war had not forced a lower production of pas- 
senger cars, the sale of such cars could have con- 
tinued much lenger at the remarkable rate of for- 
mer years. The proportion of passenger cars te 
the population of the country is about one to every 
twenty-five persons. In many Western States the 
e@verage is much less, lewa, in proportion to its pop- 

~*~ 


ulation, having the largest number of automobiles 
in use of amy State in the Union, with one to every 
nine persons, and other Western States average 
one to twelve and fifteen persons. The big mar- 
ket for new sales of passenger cars would seem to 
be approaching a logical limit, and the recognition 
his fact is doubtless the reason why so man) 
manufacturers who hitherto made only passenger 
cars are now turning their attention to the making 
of reliable commercial cars. The United States is 
the only country to which the nations of the world 
for automobiles, and thousands of Ameri 
3; and ambulances are in use in the 
European war territory. 

Some interesting facts are shown in the sup 
cars to foreign nations by the 
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plying of American 
figures for the nine months ended w 

The passenger cars exported in that 
ere 54,436, valued at $42,161,270, and the 
commercial ears were 11,996, valued at $20,960,- 
742. Nearly all of the commercial went to 
four countries—Great Britain, 6,318; France, 2,474; 
Russia, 736, and Canada, 696. In passenger cars 
Canada took nearly one-fourth of the exports 
14,261—Australia, Argentina and Chile coming 
next with 3,462, 3,416,-and 3,064, respectively. For 
the month of Octeber 1,338 commercial ears were 
exported, exceeding by nearly 200 the October ex- 
ports of 1916, and of these Great Britain took 493 
and France 488. 

If the war continues for any length of time, the 
demand for motor trucks for army service in the 
United States will be enormous. Besides the 30,000 
te 40,000 regulation trucks already ordered by the 
Government from different manufacturers, next 
year will witness the manufacture of thousands of 
the standardized Class B and Class A army truck 
wagons. The Class B truck was recently accepted 
by the Government, and its various parts are being 
factories for assemblement. The 
new Class A truek, which will be of 134-ton ct. 
pacity, is expected to be ready for testing next 
month, and that will also be made on the stand- 
ardized pattern for each part in many factories. 

For future commercial use this standardizati 
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made in many 


is destined to play a very important par 

i icks would probably never have 

depemlent tpon the co-operation 

it ianufacturers. The needs th 

war made this co-operation possible at onee. The 
best mechanical skill in the leading American fac- 
teries was employed in designing and constructing 
the new army transport truck, and it has been 
called by engineers one of the most remarkable 
achievements ever accomplished in the automobile 


of the 


industry. 

The Government is speeding up opportunities 
for greatly increasing the use of motor trucks for 
commercial use just as truly as its indirect draft- 
ing of the best mechanical skill.of the country has 
already selved some of the difficult problems of 
construction. In this particular field of autome 
hile progress for public utility the value of co-op- 
eration has been shown in a wonderfully efficient 
manner. For the present these standardized types 
of motor trucks will be made only for the Govern- 
ment, but at the close of the war they will be avail- 
able for public utilities, and it is confidently pre- 
dicted that hundreds of them wil! ultimately be 
used for haulimg merchandise. 


MILITARY ROADS TO AID 

Another incentive which the Gevernment is pro- 
viding for greater commercial moter vehicle use 
lies in its plan for a military read system. The 
advent of the automobile breught te public atten- 
tien as never before the necessity of good roads, 
and since the Western farmers have been buying 
cars the traditional epposition of the country voter 
te highway appropriations has almost ceased. 
Thousands of small ears are used both for pleas- 
ure touring and transporting farm produce te 
peints which would have been impossible with the 
herse. The Highway Transport Committee, in its 
survey of the best through routes from Western 
cities to the Atlantic seacoast, emphasized the fact, 
long recognized by highway engineers, that there 
had been a weeful lack of connecting up sections 
of excellent roads leading from State to State. 
Each State has hitherto built its roads to suit its 
own interests, with little attention to the needs of 
national highway traffic. For instance, the Na- 
tienal Highways Association in its report to the 
War Department on the advisability of driving mo- 
ter trucks from Western factories to the East cited 
the fact that fifty-seven miles between Erie, Penn., 
and Silver Creek, N. Y¥., were in bad condition. 

Nearly every State through which the army truck 
train will travel has several miles of unimproved 
road, which are a serious handicap to profitable 
moetor-truck transportation. The Highway Trans- 
port Committee has taken up the problem of pav- 
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The Household Coal Distribution 
Order Regulates Supply Accord- 
ing to Number of Rooms to be 
Heated, but General Stock Is 
Insufficient to Provide Even This 
Limited Quantity. 


“VUE British authorities are struggling with a 
fuel problem which, in a great many ways, is 
similar to the proposition which today faces the 


governing authorities in the United States. Eng- 

land is attacking the problem under the provisions 

of her Defense of the Realm act, and has delegated 
to the Board of Trade the work of carrying into 
effect the regulations which have been approved. 

These regulations are contained in what is known 

as “ The Household Coa! Distribution Order,” issued 

in Septemiber by the Board of Trade, and are now 
in more or less successful operation. 

The unit of distribution which governs the sup- 
ply allotted to householders throughout Great Brit- 
ain is the “ room,” the supply authorized depending 
entirely on the number of living rooms that have 
to be heated. Furthermore, the order is drastic 60 
far as conservation of the supply is concerned, and 
even cinders, which can be further consumed, must 
be used. In England they call the plan which has 
beeri adopted the “coal rationing” system. What 
it is, and how it works, is indicated in an official 
statement approved for publication by the Board 
of Trade. That statement, which comes to THE 
ANNALIST from a British official source, is as fol- 
lows: 

“The Household Coa) Distribution Order, issued 
by the Board of Trade last month, establishes a 
system of coal rationing for the coming Winter, in 
respect of London and a large area around the 
metropolis. Under the ‘Defense of the Realm’ 
regulations, the same powers are conferred upon 
the Board of Trade in regard to maintaining and 
encouraging the supply of coal and its products as 
are given to the Food Ministry in the matter of 
food. 

THE ALLOTMENT 

“From Oct..1 to March 31 next, the coal ration 
for any flat or house will be as follows: 

Up to 4 rooms...... 200 Ibs. per week. 
5 to 6 rooms........ 300 Ibs. per week. 

...1 ton per month. 

1 ton, 300 Ibs., per month. 
9-10 rooms 1 ton, 700 lbs., per month. 
11-12 rooms 1 ton, 1,000 Ibs., per month. 
13-15 rooms ........ 2 tons per month. 

More than 15 rooms. .2 tons, 1,000 lbs., per month. 

“From April 1 to Sept. 30 this allowance will 
be reduced to half. No undertaking is given that 
supplies will be available throughout the Winter to 
the full extent of the allowance. Provisions have 
been made to restrict the sale and delivery of coal 
if at any time stocks should be short; and the order 
advises the public to lay in stocks to the extent 
allowed wherever they have storage accommodation. 
By so doing they wilt benefit not only themselves, 
but also their neighbors who may not have so much 
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storage capacity. 

“Coke may be substituted for coal in the pro- 
portion of 400 pounds of coke for 300 pounds of 

ether coal, but not so much as to inerease the total 
allowance by more than 600 pounds in any one 
month; and anthracite may be substituted for coal 
in the proportion of 200 pounds of anthracite for 
800 pounds of other coal. 

“ Coal merchants, who have to register, or, fail- 
ing them, local authorities, must, by Oct. 1, have, 
and thereafter keep, in stock two full weeks’ out- 
put; from Nov. 1 this reserve stock is be five 
weeks’ requirements. Strict economy is enjoined on 
the consumer. The order states: 

“No person shall waste, or permit to be 
wasted, any coal; and for the-purpose of this arti- 
cle, cinders capable of being further consumed 
shall be deemed to be coal.’ 

“The householder must also deal with only one 
merchant and consume not more than the amount 
allowed, and must not store more than a year’s 
ration. Prices are to be fixed, and local authorities 
are to appoint ‘coal overseers’ to help in carrying 
out the order. 

“The coal rationing system has not yet been 
applied to the provinces, but this will probably be 
done in due course. The shertage of coal in the 
country has been scrious for many months. The 
newspapers are full of complaints as regards delay 
in deliveries of long-standing orders. One corre- 
spondent wrote on Aug. 21: 

“¢In June last, more than two months ago, I 


Coal Problem Harasses England © 


ordered three tons of coal. Several times I 
have called and been promised immediate deliv- 
ery, and have not yet received them. This is a 
large house—nine rooms—there is no under- 
ground cellar, only an outhouse, and the above is 
the utmost I can stock at one time. I have not 
a scrap of coal in the house, and it is too late now 
to go to another dealer. lt is impossible 
to get coal in smal! quantities in a house like 
this, and there is no one in the neighborhood 
who sells coal in that way. I am at a loss to 
know what to do.’ 

“The firm replied to this: 

“ «We are quite out of all qualities of house 
‘oal today, and we have orders older than yours 
still unexecuted.’ 

“ At the end of August, 
‘If we stopped taking any 

would still take us seven weeks to clear off the 
outstanding orders. But we have to deal with cur- 
rent orders as well, and must also build up a re- 


a coal merchant stated: 
more orders from today 


serve stock.’ 

“A very large number of orders by small con- 
sumers dating from last June are still unfulfilled, 
though they are marked ‘ urgent’ in the merchants’ 
files. The new order is severely criticised by the 
trade, especially the provision. relating to reserve 
stocks. One coal merchant said: ‘There are many 
merchants in -London who dispése of at least 500 
tons per week, and a merchant who sells this quan- 
tity would be required to carry reserve stocks of 
2,500 tens. On April 1, he will have on his hands 
this quantity of coal depreciated by at least 20 or 
25 per cent. in value as a result of exporure, as the 
Winter trade will then be over.’ 

“ Some friction has arisen between London and 
the provinces as regards the distribution of coal. 
For example, the Yorkshire Coal Exchange com- 
plains that supplies of Yorkshire house coal are 
commandeered for London without regard to local 
requirements.’ It is alleged that serious disloca- 
tion in the coal distributing trade in the north of 
England results from this habit of giving London 
priority in supplies. A meeting of protest was re- 
cently held at Leeds, at which the grievance of the 
northern counties in respect of coal supply was 
strongly emphasized. 

“On Sept. 8 the issue of two orders was an- 
nounced by the Controller of Coal Mines. The 
first provided that in order that there might be a 
general review of colliery companies’ and whole- 
sale merchants’ prices, all contracts for iniand 
consumption should be canceled on Sept. 10. The 
erder also set out the maximum profits which fac- 
tors and merchants might make on coal supply to 
large users. The second order dealt with retail 
prices. It has been decided to give certain powers 
to local authorities in connection with the drawing 
up and publication of schedules of retail prices, 
complying with the requirements of the order. 
This order is to the whole of the United Kingdom 
except the metropolitan area, which is covered by 
the above-mentioned household coal distribution 
order. 

“ Maximum retail prices of house coal through- 
out the country, outside the London area, are to be 
fixed by local authorities under a new order made 
by the Board of Trade. The order specifies the 
limits of the profits which may be made off the 
sale of coal under various conditions. Except in 
the case of sea-borne coal, retail prices generally 
should not exceed those paid in the year before the 
war by more than 6s. 6d to 7s. 6d a ton. The net 
profit from sales of coal delivered by road vehicle 
from a depot, wharf, or railway siding, in lots of 
one ton or over, should not exceed 1s. a ton. This 
net profit includes all interest charges and salaries 
to owners, partners and directors of the business, 
but not remuneration to owners or small businesses 
in respect of manual labor or clerical work per- 
formed by labor. The price of coal sold or deliv- 
erec in smaller lots than 1 ton from a raed vehicle 
shall not exceed by more than 2s. a ton the maxi- 
mum selling price for the same district for sales 
of the same sort of coal in lots of 1 ton or over. 
The prices of coal sold under other conditions are 
also carefully regulated. 

“For a long time the supply of coal in Birming- 
ham and the Midlands has been quite inadequate 
to the demand, and with the prospect of wintry 
days the outlook now, despite the Coal Controller’s 
latest order respecting the retail price, is none too 
promising. Prominent Midland coal importers 
have protested against coal being diverted to Lon- 
von from colliery areas, and with the object of 
bringing the seriousness of the present position to 
the notice of the Coal Controller, a deputation from 
the trade has waited upon the Controller and urged 
that the existing grievances should be immediately 
remedied.” 


= Record Business Year 


for Minneapolis 


Banks Will Show a Turnover for 
1917 of $7,000,000,000, an Increase 
Over 1916 of $1,360,.000,000 


Special Correspondence of The Annalist 
MINNEAPOLIS, Dec. 22. 

T\HE banks of Minneapolis will show a “ turn- 

over ” of $7,000,000,000 for the year 1917, com- 
pared with $5,440,000,000 in 1916, and therein is 
the true measure of the business year. It repre- 
sents not only the greatest year in the city’s his- 
money measurement, but likewise is the 
largest proportionate gain over the preceding year 





tory in 


of any annual showing for at least five years. 

Higher prices for many manufactured articles 
that enter into the wholesale and retail trades, and 
for grain and the other commodities that so large- 
ly comprise the raw material of industrial Minne- 
apolis, account in a considerable degree for the 
greater figures. Part of the $1,360,000,000 increase 
resulted from greater measured quantity of manu- 
tactured_output and greater number of orders en- 
tered by manufacturers and wholesalers. But the 
high commodity price range also had effect. 

The bank clearings, no longer so generally ac- 
cepted as showing the true volume of business of 
any centre, but always of value as showing the 
periodical rise or fall, will be just about $1,700,- 
000,000 for the year. The 1916 total was $1,469,- 
000,000; 1915, $1,341,000,000;. 1914, $1,874,000,000; 
1913, $1,312,000,000, and 1912, $1,182,000,000. 

There are certain business lines in Minneapolis 
that show decreases for the year. They are the 
same lines that, with a few notable exceptions, were 
similarly affected in all the cities of the country. 
They are real estate transactions, 30 to 36 per cent. 
decrease; new building construction, 35 to 40 per 
cent; new incorporations, 40 to 45 per cent; grain 
receipts, 20 to 25 per cent; flour output, 10 to 12 
per cent. 

Direct comparisons are difficult to make at a 
time when the Government has control of the move- 
ment of grain and the ordinary marketward flow, 
which at times brings grain to the city from eight- 
een States of the Union, is arbitrarily regulated. ° 
This bears as well upon.the milling industry. The 
‘our shipments for the calendar year will be 17,- 
250,000 barrels, or close thereto, compared with 19,- 
177,000 in the 1916 calendar period. This has no 
rearing upos the givwih of the milling industry. 
It reflects rather the diverting from Minneapolis, 
quite properly so, of course, in the grand plan for 
food distribution, of much grain that otherwise 
would have come here for milling. 

Wholesale trade has been large and collections 
good, which was natural, considering the high grain 
prices. Railroad tonnages have been big, but gross 
figures were affected. by increased operating cost 
tc a point that represented net losses. Consequent- 
ly there are virtually no railroad construction plans 
under way or in immediate prospect, and this, in 
the larger cities where the railroads always figure 
in important degree in annual construction work, 
had its effect. 

Labor has heen steadily employed at the highest 
wages ever known, and this increased the purchas- 
ing power of the people materia}ly, the war-savings 
propaganda with its thrift teaching affecting re- 
tail trade somewhat, but the effect being well off- 
set by the desire of the better paid industrial work- 
ers to enjoy some of the luxuries. 
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To Move War Suppli 





Depot Board of War Department 
Plans to Establish Huge Storage 
Areas Abroad, at Our Seaports, 
and at Producing Centres So 
Cars and Ships Need Never Wait 
for a Load or Hold Their Own 
Cargoes Idle 


SYSTEM of storage areas, or great ware- 
houses, at big Atlantic ports of this country, 
a correlating system of storage areas in France, 
both systems drawing .a steady stream of supplies 
from a group of storage areas in the interior of 
the United States, and the whofe chain insuring a 
steady flow of materials of war to the American 
troops in France, a flow that could not be mate- 
rially affected by any catastrophe—such is the plan 
that is being worked out by the Depot Board of 
the War Department. It calls for the construction 
of warehouses on an unprecedented scale, handling 
goods to the yalue of billions of dollars a year. 

Perhaps the one major factor in the causation 
of railroad congestion is the use of cars for stor- 
age purposes at the seaboard, at ports where there 
are not ships ready for the transport of muni- 
tions brought from the manufacturing plants. 
This is a factor that must be eliminated to obtain 
the maximum of transportation efficiency now so 
earnestly sought as something essential to winning 
the war. As the biggest user of transportation 
the War Department hopes to eliminate itself as an 
offender in this respect. 

The plan which has been suggested was worked 
out by the Committee on Terminals of the Storage 
Committee of the War Industries Board. Francis 
Lee Stuart, a consulting engineer of New York, is 
the Chairman of this committee. In a statement 
on the proposed plan, Mr. Stuart gives the follow- 
ing three features of the system: 

1. Storage areas and port facilities abroad 
for holding ——— months’ supplies. 

2. Storage areas under military control at 
American Atlantic ports to hold in storage 
for holding months’ supplies. 

3. Interior storage areas near the source of 
production for the collection of carload and 
trainload shipments to.terminal ports. 





Under this plan, as the storage reserve abroad 
was drawn on for use at the front, it would be re- 
plenished by requisition from Atlantic terminal 
ports which would maintain a fixed reserve by 
moving up supplies in an orderly manner from 
sources of production. This would be substituted 
for the present system of moving supplies pretty 
much when ready, to ports to be shipped when 
there were ships available. With the coming of 
the ships being built for the American war mer- 
chant marine, it has been realized that a more effi- 
cient system must be effected. 


RAILWAY FACILITIES CQNSIDERED 


Mr. Stuart pointed out that the ports chosen 
were selected with due appreciation of their facili- 
ties, as built up by American business of the last 
half century. He said that while, in some in- 
stances, certain ports might seem to offer special 
advantages over those selected, the system had to 
be worked out to make the maximum use of exist- 
ing rail facilities. In explaining the proposed sys- 
tem and the need for it, before the Academy of 
Political Science in New York, Mr. Stuart said: 

“The United States Government’s first prob- 
lem in the present war is to marshal the resources 
of the country to produce, distribute, and use such 
military supplies as may be necessary to win the 
war, and its second problem is to carry through 
such aims with the least possible disruption of eco- 
nomic conditions so that its people may have re- 
cuperative power to meet and cope with the more 
serious period of readjustment after the close of 
the war. 

* It seems logical that in the fourth year of the 
war the United States’ effort, to be effective, must 
be so ponderous that it must be irresistible, and 
the production of material and men must be planned 
accordingly. The distribution of such men and 
supplies must depend on applied simplicity for the 
success of its large continuous movements. The 
use, s0 far as this discussion is concerned, can ba 
left to the field of operations. 

“ The resources of the country will preduce the 
needed military supplies, and it therefore is abso- 
lutely essential that such supplies should be so dis- 
tributed that they will finally be in actual military 
control go that there is a dependable quantity for 


es in Steady Strea 


use when and as needed. Engineering students of 
transportation know that the present methods of 
export transportation in trying to have cars meet 
ships or held to load direct to ships should be aban- 
doned as inefficient and uncertain. They know that 
the priority orders cannot be depended upon for 
any continuous effort, as they will disrupt and break 
down any organization be it for transportation or 
for commercial purposes, so that storage areas at 
the ports to hold several months’ supply available 
by lighters, truck, or car for loading quickly any 
ship offered without delay is essential. 

“The storage areas require size for expansion 
as the uncertainties of the war are such that no 
man can foresee whether we will have to furnish 
military material for 2,000,000 or 4,000,000 men, 
or even a greater number. It is wise in planning 
for such a movement that the areas selected should 
be large enough easily to take care of a storage 
which can be expanded as required to meet the 
varying emergencies which may arise, without 
having to create new organization or educate large 
forces to new methods. 

EXISTING AREAS NOT AVAILABLE 

“It is necessary to build storage areas, for 
there are no suitable storage areas available which 
are unoccupied by industries. The necessities of 
war will have a disastrous enough effect on the 
economic health of the country even with well 
thought-out endeavors to conserve the earning 
power and effort of the community without tearing 
down or disrupting going concerns which, in thei: 
indirect way, if not in a direct way, are necessary 
for our continuing strength. 

“ Warehouses and layouts of the storage areas 
are designed for the purpose of safety from fire o1 
other risks. Quickness of dispatch to ships, effi- 
ciency and simplicity of operation, and while they 
are close enough to rail facilities which serve the 
ports, they ave segregated and their operation 
should not greatly interfere with the other efforts 
cf the country. Piers and berthing spaces for 
ships are available at every port, and it is recom- 
mended that we conserve man power and materials 
by using such facilities as loading places for ships 
with materials from the nearby storage areas. 

“Tn 1913, had the business of the country been 
normally progressive, the railroads would have 
been unable to avoid congestion as their improve- 
ments were not abreast with their needs; without 
new facilities being added the congestion of today 
was a certainty from every angle. Such conges- 
tion has been added to by the abuses which have 
been permitted by the Government, such as priority 
orders and unrelated efferts which result in use 
ef cars for storage. What can we do to avoid such 
congestion? In my opinion the greatest useful re- 
lief that can come in this crisis is from a public 
cpinion which demands a change ih our business 
methods and which will coerce an immediate un- 
loading and release ef a car. This will require 
readjustment of business sites in the end, but the 
method which will be most intensively used to ac- 
complish such a result is a storage place as a part 
of a business policy in every plant and a greater 
use of the already prepared roads, such as a city 
street for distribution by trucks and other means 
which do net require special tracks. The war is 
an epoch in our history, not an emergency. Such 
an inefficient and disorganizing tool as priority 
orders should not be used except in a national 
emergency. Restraining or nonessential orders 
could be tried with less risk.” 

As for the operation of railroads, Mr. Stuart 
declared that it would be futile for the Government, 
under any plan of Government operation, to find a 
better equipped body of men to run the roads than 
the Railroads’ War Board. On this score, with 
regard to the maximum war effort of the carriers, 
he said: 


[ ——— 


“ As to the railroad question per se, so long as 
republics require and ¢ rage private capital to 
take the business fis eir young or early de- 
velopment and grow sre will be a. desire as 
they grow older and erations control, to re- 
pudiate the cost of spite of the fact 
that such help has ma em great; but, regard- 
less of the mer ; not an opportune 


time for either pa e the issue. 


“The railroad ucture and credit 
have bee we have no time 
to conside : ; to me unwise to 
jeopardize y by Government 
experimentatior rking organization, 
The railroads to i by an organization 
that has take sate or train. Their 
ability is unque tailroad War Board 
have their record and only business 
effort ahead, and al of thousands of 
able men who ha sking the same recog- 

nothing in the ac- 


nition. In 1 op 
; iness body today, 
‘any Government 
es any expecta- 
guide the rail- 
War Board 


complishmer 

and certainly : lo 
supervision, tna 

tion that 


roads, erro a ad 
working , lent of the United 
States 
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nals, Raymond B Chairman of the 
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the Governme 


built but that there ave to be a further 
restricting of the } nercial use of ships. 
He said that comme ships must “ be 
pared to the bone g what had been ac- 
complished i gram, Mr. Stevens 
said: 

“ The Emerge yration actually has 
under contract, or und trol by requisition, 
more than three time al output of steam 
vessels in Americar is during the ten years 


from June 30, 1906 e 30, 
larger than the 


United States on June 16. 


1916, a tonnage 
ed tonnage of the 
On Oct. 31 we 


had placed contracts 8 ships of 3,820,000 ton- 
nage deadweight, and had requisitioned 4138 ships 
of 2,937,808 tons. S en contracts have been 
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HE cotton ginned ited States from the 

growth of 1917 p 2 Dec. 1 amounted to 
9,704,617 ting round as half 
bales and excluding mpared with 10,352,- 
031 bales in tl g period of 1916 and 
9,703,612 bales i according to the 
United States Burea These figures in- 
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clude 173,339 round ba 917, 177,662 for 1916, 
and 93,361 for 191 mber of sea-island 
bales is 77,638 for 19 496 for 1916, and 77,- 
165 for 1915. The dis of sea-island for 
1917 by States is: | ; Georgia, 39,883, 
and South Carolina, 4 
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Our Toy Trade Growing at German Cost 


————— 


American Manufacturers Have 
Made Up $8,000,000 Trade Bal- 
ance Against Us and Will Export 
Approximately $3,000,000 Worth 
of Toys This Year 


MMENSE quantities of toys, for the most part 

made in Germany and bought by American im- 
porters before the United States entered the war, 
were released recently under an agreement between 
the United States and the Netherlands, with Great 
Britain assenting, and as soon as batjoms could be 
obtained for them were to be shipped from Rotter- 
dam, where they had been held back by the ef- 
fectiveness of the allied sea patrol. There was 
little hope that these goods would be delivered here 
in time for the holidays, but if they had been they 
would not have filled any serious want. Indeed, the 
toys might have gone begging, for the toys stores 
everywhere were already stocked with toys “ Made 
in America.” 

That is true not only of the toy shops in New 
York, Boston, Philadelphia, Chicago, San Francisco, 
and, in fact, throughout the United States, but it 
is equally true of the toy houses of South America, 
Cuba, Canada, and of other parts of the world 
which formerly looked to the skill of German pro- 
ducers to substantiate the legend of Santa Claus. 

The growth of the toy industry of the United 
States has been exceedingly rapid with the stimulus 
of the European war. It would have been no mis- 
take to classify it among our time-honored “ infant 
industries ” in 1914, when Europe was thrown into 
the present conflict. But three and a half years 
have made a big difference in the appearance and 
character of this youngster. He is now reaching 
out, scattering dolls, tin horns, and other play 
things all over the earth, where he used to be sup- 
plied with everything, even his baby rattle. 

The development of toy manufactures in this 
country was recently made the subject of a cheer- 
ing announcement by the Department of Commerce, 
which said, in effect, that there would be no short- 
age of toys to fill the stockings of American chil- 
dren this Christmas, notwithstanding the almost 
complete disappearance of the familiar German 
toys of all kinds from our toy shops. The Depart- 
ment of Commerce gave the further assurance that 
the toy industry had been so enlarged by American 
manufacturers that it was able to supply the home 
demand and still have a large surplus for export. 
This was never before known in the American toy 
trade. 

In 1914 we imported dolls valued at $1,816,496 
and other toys to a value of $7,267,523, or a total 
of $9,084,019. Of this total we paid Germany 
$7,718,854 and all the other countries combined 
$1,365,165. 


TOYS FROM STRANGE PLACES 


To procure suitable toys for American children, 
orders went into practically every part of the civil- 
ized world. While our foreign buyers were making 
purchases of hundreds of thousands of dollars in 
Austria-Hungary, Belgium, France, Germany, and 
England, the smaller countries of the earth were 
not overlooked in our quest for strange toys to 
amuse our little folk. The records of our imports 
show that we bought from Oceania, in 1912, a doll, 
or perhaps several, valued at $1. From the Philip- 
pines we bought a like amount, which might have 
included one of those grotesquely carved cocoanuts. 
In Hongkong we bought $16 worth of dolls in 1914, 
while in Japan we purchased $2,925 the same year. 
For similarly small quantities of dolls and toys 
Americans went also to Turkey in Asia, Chosen, 
Cuba, British Jamaica, Scotland, Sweden, Spain, 
and Norway. 

At the end of three and a half ye the Ameri- 
can toy products seem to have been practically 
doubled by the extraordinary effort of the manu- 
facturers to provide for all the little boys and girls 


ars 


Christmas playthings, when at first a serious 
famine threatened. The toymakers in 1914 pro- 
duced $13,757,000 worth of toys, of which only 


ported. 


$809,120 
made up the 


were ex Now they have 


f $9,084,019 worth of for 


worth 


shortage o 


eign toys, and will have exported approximate 
$8,000,000 of toy } ar, making the total 
products aggregate $25,841,019. 

When the next ce of th: y caqustry 8 
taken in 1919 it will show some surprising fig 
ures—surprising even to the toy manufacturers 
themselves. For there are few among them who 
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invested in this industry 
of the extent of its products. 


manufacturers in New York City recently was 
asked how much capital he thought was invested 
in the toymaking business of this country. He 
answered: 

“ Well, you know we have always bought a large 
part of our toys from Germany. I doubt whether 
there is more than $1,000,000 invested in this in- 
dustry at present.” 

It is apparent that the toy industry had not 
been considered of serious importance until the 
stoppage of European goods forced American toy 
manufacturers, as it forced the dyemakers, to meet 
the needs of home consumption. The last census of 
manufacturers, in 1914—one is taken each five 
years—showed there were 290 toymaking establish- 
ments in the United States, as compared with 226 
in 1909. In the course of that five-year period the 
total amount of capital invested in the industry in- 
creased from $6,541,000 to $10,484,000, wages from 
$2,227,000 to $3,499,000, cost of materials from 
$3,554,000 to. $5,779,000, and value of products 
from $8,264,000 to $13,757,000. 

The figures representing the value of American 
toys manufactured in 1914 illustrate still further 
the extent to which the industry has been developed 
to replace the European goods, when it is borne in 
mind that the establishments assigned to the class 
making toys and games turned out immense quan- 
tities of goods that are not toys, in the European 
The American factories produced indoor 


sense. 
ball games, swings, checkers, dominoes, dolls, 
stuffed animals, stereoptic views, toy furniture 


and utensils, various card. and other games, play- 
ground goods, toy building blocks, children’s driv- 
ing reins, rattles and floor rolling chimes, crib- 
bage boards, croquet sets, toy drums, jig-saws, and 
other puzzles. There were also manufactured 
hobby-horses, rocking-horses, velocipedes, tricycles, 


kites, magic ‘lanterns. and lantern slides, magical 
apparatus, tricks, novelties, masks, mechanical 
toys, toy railways, engines, cars, toy savings banks, 
play suits, wigwams, doll clothing, marbles, fabric 
and leather covered balls, educational boards, game 
boards, toy tools, balloons, canes, pistols, bells, &c. 
The manufacture of the goods has continued, and 
the additional products represent, in general, dolls, 
wooden toys, and Christmas tree ornaments, for- 
merly supplied by Europe. 

In trying to duplicate some of these foreign 
toys, the American manufacturers had a problem 
not unlike that of the dye manufacturers. They 
did not know some of the processes; for instance, 
the method of silvering the inside of the glass 
globes used for tree decorations. This particular 
secret has been found, however, by one manufac- 
turer, who went to the New York Public Library, 
where he was furnished with some books tellin 
how the people of the Thuringian Forest accom- 
plished this puzzling task. He has built up a pros- 
perous business, 

In various parts of the United States the toy 
manufacturers have been either adding to their 
factories or building entirely new plants, with 
capacity for making rocking-horses, sleds, and 
other toys by the tens of thousands weekly. 

Retailers who formerly handled large quantities 
of foreign toys strongly favor the American-made 
goods now, because the toys, they say, are not only 
more durable but more ingenious. Iron toys are 
found to be especially serviceable. Innovations 
have appeared in the form of charaeter dolls, which 
prove to be more acceptable than the older Eu- 
ropean dolls, which all looked alike. Keeping up 
with the march of events, the toymakers are also 
producing, in miniature, most of the modern imple- 
ments of war, including the airplane, tank, 
submarine, to say nothing of heavy artillery, toy 
rifles, and pasteboard or tin soldiers, to be disposed 
of with these play devices. 


and 
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The Toy Trade of the United States 
Imports 
Countries 1912. 1913. 1914 1915 1916. 
Austria-Hungary $174,646 $178,662 177,809 $113,922 $25,572 
ORRIN oan se ctccde ‘ 45,142 57,062 69,092 2.08 i. eae 
WOOGOE. , ockccccutan «> 169,591 156,316 206,194 156,507 98,554 
PE a ctaa eeeen 5,596,757 5.362.810 5,926,941 5,125,764 1,758,663 
Netherlands .......4: 1,622 5,216 8,696 47,083 19,405 
Switzerland ......+.-:. . 10,413 10,214 9,896 7,766 1,671 
OE PS eee 144,751 285,849 420,859 435,299 137,306 
CORGER..006ceeeeeeese 744 1,017 7,774 3,608 4,329 
CHS. vnc chebaneasine 64 821 368 648 800 
Japan ovad $20,241 501,249 434,006 470,345 494,248 
Recaplttulation. 
ne ee 6,148,681 6,068,594 6,823,600 5,912,191 2,043,429 
North America ...... 1,880 1,539 8,726 3,671 5,220 
i SO. oset> “easuanl oh’ Saxman’ ae eee 183 
MD eas tncastr.qenes 320,581 302,229 435,105 471,356 455,934 
ee ee 4 18 77 5 8 
SOE cesiiatasdscccoes eS. ° bwdekd ay he Salk s gi” a eee 
cated acces . $6,471,290 $6,372,371 $7,267,523 $6. 387 22 $2 544,7 77 74 
DOLLS AND PARTS OF 
4ustria-Hungary $5,435 $6,641 $4,592 $805 $3,110 
- Gsca se wasaed 8,348 4.190 508 a... .. >eaeewte 
eo . 12,578 8.776 12,286 5,699 6.166 
Gera. .sctawckecces 1,384,372 1,537,964 1,791,913 1,661,511 617,333 
Netherlands .....00. 3,457 2,409 33) 17,251 33,199 
Switzerland .....e+ce:. sy ee 307 —.. «|. Saeies 
MOOI © vice ctaeain 3,217 997 2,483 1,166 15S 
CROGER cans csedsedes 289 372 699 293 136 
China Pex cn eee 76 5s 101 153 108 
ar errr: tT 4.189 1,505 2,925 4,925 7,471 
Recapitulation 
Europe Peer Cre 1,417,634 1,561,194 1,812,703 1,693,338 664,354 
North America ...... 348 398 751 344 184 
ASIA ..coccccsccccces 4,309 1,592 3,042 4,448 7,693 
CJCOCBNIA «cceceesecese 1 1 39 
Total seeeeecees $1,422,292 $1,563,184 $1,816,496 $1,698,13 $672,270 
Grand total $7,893,582 $7,935,555 $9,084,019 $8,085,363 $3,217,044 
Exports 
r ee 1912 1913. 1914 1915 1916 
Der ee cSecees $2,917 $3,687 $6,715 [5,080 $6,842 
BOGE ccciccctcéewsse 1,744 3,168 2,156 1,117 7,115 
ee eee err eee 110,978 115,347 114,779 288,157 717,338 
Duets ocicdiceades 3,076 5,116 3,940 12,798 44,686 
COGGE § ise4aseeran ne 213,394 327.488 349.676 21,632 594,380 
anama Tr 7,303 8,985 8,412 | 6 29.291 
Cuba prbtie RiuaKGed ee 22,721 34,352 43,562 57,207 127,823 
APWORTIBR sé vcckdccas 6,820 50,449 0, 23% 12,509 66,339 
CoRPERR vnc dsactare 2.501 2,624 3,205 { 458 14. 2937 
I rer rT 4,852 3,895 3,450 7,312 34.570 
VORGOUME ov ncetoscs 3,008 2,217 2,087 4,664 15,505 
CE Ff. 26s.e eee neek 3,152 2,842 2,710 3,996 12 209 
Japan oho Sa wae t.058 3,932 2,471 8.751 12,178 
Australia Sy eee 35,631 40,427 57.193 56.280 98 2r 
New Zeal R cccduc 6,295 9,369 2,486 12,193 37.903 
P ppines : ‘ 27,461 14,626 8.167 13.738 88 994 
Africa.. 10,593 10,117 169 9.130 35.504 
Ite 
Europe .....-. 190,361 205,161 91,493 319,226 791,224 
North An 292,195 424,213 58,5388 438,931 811.955 
South An BE “sncdes 51,676 92,053 57,515 45,502 165,584 
AMER ccascetowesseusé 29,889 30,931 33,958 30,209 16,249 
COceaes....iirnccuacrvet< 69,7568 65,028 76,901 82,597 176,909 
REG: 60a ct.0c% 00% nee 11,410 11,132 10,715 10,399 38,168 
yee rey eer $645, 287 $828,518 $809,120 $929,864 $2, 030,089 
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Problems of Government Price Control 





Administrators and Control Boards 
Are Solving Satisfactorily the 
Old Economic Riddle of the De- 
termination of a ‘Just Price” 
by Rule-of-Thumb Methods 


Te 
By C. S. DUNCAN, 
Assistant Professor of Commercialization, School 
of Commerce, University of Chicago 

N his well-known appeal to the business men of 

the country last July, President Wilson had 
need to touch for the first ##me upon Governmental 
price control. The primary object of such con- 
trol, said the President, was to be the prevention 
of war profiteering. In this world struggle for 
democracy there was to be no exploiting by privi- 
leged classes; profits and patriotism were not to 
be linked together. Prices, therefore, were to be 
kept down to “reasonable” limits. But there was 
another side to the question. While the Govern- 
ment expected loyalty and patriotic sacrifice, it 
neither asked nor expected charity. In the Presi- 
dent’s own words: “ A just price must, of course, 
be paid for everything the Government buys.” 

In many paths we have traveled far since those 
memorable words were spoken. Many industries 
have practically experienced a revolution. War 
emergency has thwarted the free play of normal 
economical laws. Goods now move upon an arti- 
ficial basis. «We have launched forth upon an un- 
charted economic sea. Instead of the intricate 
fabric of the interacting price-making forces which 
multiply endlessly as we proceed backward, we 
now have commissions or boards of experts whose 
duty it is to fix and enforce a price, a “ just” price. 
Not only the Government but also every citizen is 
te pay and to receive a “ just price ”—no more and 
ro less. What can this term mean today? How 
can it be determined? 

A “just price”! What a familiar ring those 
werds have in the ears of economists. Theologians 
and dialecticians of the Middle Ages bandied these 
same words about. There was, they said, some cer- 
tain, determinable value at which goods ought to 
exchange for other goods, “and as experience 
showed that individuals could not be trusted thus to 
admit the real value of things, it followed that it 
was the duty of the proper authorities of State, 
town, or guild to step in and determine what the 
just and reasonable price really was.” In a gen- 
eral way, the “proper authorities” thought that 
the just price was the one which would “afford a 
reasonable compensation for the labor of the pro- 
ducer.” It is apparent how difficult this price 
would be to determine even in the simple society 
of the period. 

THE “NATURAL PRICE” 

Later, another phrase came to take the place 
of “just price.” It grew out of the study of the 
laws of nature in the movement that gave rise to 
the whole development of modern experimental 
science. This was called the “natural price.” 
Those laws of nature which are discoverable in 
botany, chemistry, physics, anatomy, and astrono- 
my, it was argued, must also underlie political 
economy. A fair price, the “ just” price, could be 
definitely set by following these laws. This some- 
times meant, as before, merely the value of the 
labor that was put inte the production of the arti- 
cle; sometimes other factors were considered. And 
even in very recent years, where the market is 
“open” and the forces of demand and supply work 
with apparent freedom, the resulting price is said 
to be a “natural price.” 

But with the growing complexity of modern 
business, with widening markets and impersonal 
relationships, with the factors determining the 
final-consumer price “ multiplying endlessly as 
we proceed backward,” there came a new term. 
Modern economists speak of a “normal price,” 
and by it mean the “ expense of producing a thing,” 
of “the point about which market price oscillates.” 
That is, the normal price is either the actual, de- 
terminable cost, carefully allocated in dollars and 
cents, or it is the statistical “mode” of market 
quotations. 

There is a further concept that may be termed 
the natural-normal price. It is the normal price 
which has been established under wholly free com- 
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petitive conditions. At the basis of our business 
philosophy there has been a thoroughgoing belief 
in competition. Out of this “fair method” of do- 
ing business will develop, it is contended, naturally 
a fair, i. e., a just, price. This price will not go 
far above or below the expenses of production, and 
hence will show the natural-normal price. 

Where monopoly has entered into business, how- 
ever, these natural laws have been thwarted and 
the whole question of a just price reopened. Under 
monopoly conditions, no fair, just, equitable price 
could be established. The result of this belief was 
a series of legal enactments to enforce competition. 
But gradually the popular mind has seemed to ba 
swinging away from the old competitive moorings 
From the time of the “ rule-of-reason” decision 
in 1911 and 1912, through the campaign for the 
Clayton act and the establishment of the Federal 
Trade Commission to the movement for a law 
granting power to combine or “co-operate” for 
export trade which was effectually stopped by the 
filibuster at the end of the last Congress, there 
has been continued evidence of a change of heart. 
Some confidence is beginning to be felt in the 
establishing of a fair price, a just price, under 
greatly modified competitive conditions, 

Furthermore, there has been for several years 
a great concerted action for a law giving power 
to the manufacturers or producers of branded and 
trade-marked articles to “fix” a resale price for 
their goods. This movement is giving a new twist 
to the old just price concept. The maker of goods 
who appeals directly to the consumer, it is argued, 
knows best the expenses of production; in fact, he 
makes his goods to be sold to the consumer at a 
given price. This price must be reasonable in 
order to secure volume, quality, and permanency 
of trade. , 
DEMAND SHOT SKYWARD 

With such heterogeneous and revamped ideas 
about prices, we have plunged into this emergency 
situation. The demand for practically all of our 
fundamental commodities has suddenly and per- 
sistently shot upward. Prices have consequently 
“ skyrocketted.” The consumer has cried aloud for 
help. The Government is compelled to buy vast 
quantities of. these commodities, and the Govern- 
ment, too, objects to being “ held up.” By common 
agreement of those who have to pay them, the 
prices have become “unreasonable and extortion- 
ate.” In this emergency we have, as in the Middle 
Ages, turned to the “ proper authorities” for re- 
dress. A just price is to be established. It is at 
this juncture that the pertinent queries arise: 
What can this term mean today? How can it be 
determined? These are two queries which face 
the Food Administrator, the Food Control Board, 
the Munitions Board, the Federal Trade Commis- 
sion, and all the sub-committees, State and Federal, 
that have been clothed with power and have been 
designated as the “ proper authorities.” 

A just price must be one that is just to all 
parties interested. It has already been established 
by law that $2 a bushel is a just minimum price 
to the producer for his 1918 crop of wheat. Such 
a price, it is believed, will cover the expenses of 
production and leave such a comfortable margin 
to the producer as to encourage the required in- 
creased output. Some tangible results are already 
in; the acreage of Fall sowing is vastly increased. 
“Tf climatic conditions are right we should have 
1,000,000,000 bushels,” says Mr. Hoover. 

For 1917, a “just price” of $2.20 per bushel, 
Chicago basis, has been set. And at this price, 
says the Illinois Food Administrator, the price on 
the “ well-known advertised brands” of flour must 
be, wholesale, $2.73 to $2.92, and, retail, $2.80 to 
$3.18. In this fundamental breadstuff these are 
the just prices under present conditions. 

What is just to all the interested parties can 
be so only under given circumstances. Where these 
circumstances are liable to swift and radical 
changes, as must be the case in a war emergency, 
the task of meting out justice is vastly more diffi- 
cult. Where the price is “fixed,” it is no longer 
flexible so that it may adjust itself to meet these 
changes. For example, the just price for wheat 
this week cannot be the just price next, if the rust 
meanwhile attacks the fields, or if a sudden and 
violent storm sweeps over the producing regions, 
or if any one of a score of other things should hap- 
pen. A just price, therefore, is not only relative 
at all times, but also must be freely flexible and 
adjustable. 

This is assuming that a common agreement 
exists as to what is just. The assumption is not 
true in fact. No objective, common standard ex- 
ists, and if it did there would still be the problere 
of translating it into dollars and cents. Or, can 
these proper authorities seize upon that vague, 
general feeling of fairness and justice which seems 


_up from the 


lang over society some- 
observation balloon on 
it into definite price 

1 greatly abnormal 


to permeate society, o 
what after the manner of a 
the battle frat, and t 
terms? And can tl 
times ? 


TWO PRINCIPLES D OSED 
So far in the ese commissions and 
lerlie their efforts 
nciple is to de- 

1 handling and 

10 per cent.—profit. 
This is true « \ similar condition 
The Milk 

$3.72 per 100 
with a 12-cent- 
condition that 
midwinter 
through : tion and that the 
farmers he pa ‘ | en to cover costs 


boards two the 
at price f 
termine 


to add a 


€ xists 
Produce! 
poun 
per-quart ] 


costs of 


needed. 
maintaining of a 
s believed that 
Market price 
sncourage adequate 
production, whate iade by the most 
efficient produce eat, the Government 
guarantees a hig , shouldering the 
producers’ 1 a sudden peace, 
and has 000 corporation to 
buy and sell. as ¢ 3 tabilizer. There is a 
serious shortage s feared that un- 
stable market prevent a sufficient 
increase. Her ' Mr. Hoover: “I 
therefore wis] positive statement, 
that, so far a [ ood Administra- 
tiun is able, > on the purchase 
of pork and it tation, it will do 
all within ‘es of pork are 
maintained in s that will cover 
not only cost of ] yper remunera- 
tion to the p ¢ mentioned that 
the Government one-sixth of the 
output of pork p1 ry packers, 


and a “ fai 
The other 
minimum pi 
supply is the 
must be kept 


The price-f etween the devil 
and the dee; pinch the con- 
sumer; low ] -ourage produc- 
low consumers’ 
efore, the task 
it is to be felt 


tion; high 
prices sque¢ 
of setting, 
by all of eminently fair 
and reasor ssible one. No 
doubt it woul question, if price 
were to be t had to be built 
st likely in any 
case there c: roximation. But 
the “proper aut a broad basis al- 
ready estab l build. Much of 
their but, though 
empirical, can eful and com- 
prehensive oday were not 
. Today’s prices 
lay’s, and to- 
justing today’s. 


worl W i. 


made anew a 
are only 
morrow’s wil 
It may thu n though the in- 
fluences affecting msumer price do 
“ multiply endles ackward,” these 
forces have alread; The price 
of today is the ] litions which 
we have accepte tifarious forees, 
For example, prices, who 
had the task « 11 al data for the 
purchasing agent ing great quan- 
tities of corn, ) and followed the 
annual price ) to date, care- 
fully ferreting ing forces. This 
man is in a po ment upon the 
dollar-and-cents 1 e naking forces of 
corn in a way » an approxi- 
mate “just p “a sense for 

















you are familia: cost incident 
to Labor Turn-o OUP INSUR- 
ANCE has a It makes for 
bigger profits | vill and con- 


tentment th staff. 


Departn 


THE EQUITABLE 
of the U. S. 


New York 


17ance 


Life Assurance Societ, 
120 Broadway, 























810 


THE ANNALIST 





n 


New York, Monday, ‘December 24, 1917 





THE ANNALIST 


t PUBLISHED EVEF-Y MONDAY MORNING 
}e BY THE NEW YORK TIMES COMPANY 





In United States, Mexico, and United States tribu- 
Me Ga 206 06s cates 3 Mos.$1.00 © Moa.$2.00 1 Yr.$4.00 
Canada (postpaid)....... 1.15 2.25 4.50 
Other countries (postpaid) 1.25 2.50 5.00 
Single Copies, 10 Cents. Binder for 26 issues, $1.25 
Times Bidg...Times Square Chicago....1202 Trib. Bldg. 
Annex....229 West 43d St. Detroit..403 Ford Building 
Downtown. ..7 Beekman St. St. Lou!s..409 Globe-D. Bldg. 
Wall Street....2 Rector St. London,Marconifouse.W.C. 
Washington....Riggs Blig. Paris..32 Rue Louis le G'rd 
Boston..705 Publicity Bldg. SanFrancisco.742 MarketSt. 
Entered as second-class matter. 


= : = ~ — — oD 


— = 
NEW YORK, MONDAY, DECEMBER “24, 1917 
SS —- == a 


Saving at Too Great Cost 

AJ. GEN. HENRY G. SHARPE, Quar- 

termaster General of the Army, told 
the Senate Committee on Military Affairs, 
investigating the War Department’s con- 
duct of the war, that the transference, by 
order of Secretary of War Baker, of the 
duties conferred by law on the Quartermas- 
ter General to the Committee on Supplies 
of the Council of National Defense might 
account for the delay which has occurred in 
supplying to our soldiers in camps and can- 
tonments the clothing and other materials 
essential to their health, comfort, and proper 
training. Gen. Sharpe upheld the system 
imposed on him by Secretary Baker, a sys- 
tem which one Senator declared had seemed 
to make of the Quartermaster General a 
“ruber stamp,” but he conceded that the 
long conferences over price held by the 
Civilian Committee might have militated 
against the prompt -deilvery of supplies. 
The head of the army’s supply department 
said he didn’t believe he could have pur- 
chased supplies at a price as low as the Civ- 
ilian Committee obtained them, but he ad- 
ded: 

“1 do think they sometimes 
effect of an immediate delivery of supplies 
on*the elevation of a price which we would 
not consider when we knew we had to have 
clothing on hand to equip the men on a cer- 
tain date.” 

If failure to provide with necessaries and 
ecmforts the men who have been called to 
risk their lives for the salvation of the coun- 
try could be excused on any ground, it 
might be that a plea of large financial sav- 
ing by delay in time should be as acceptable 
as any. But no excuse should be acceptably, 
nor should any be offered. War alters 
many standards, among them the some- 
times commendable custom of accepting ex- 
cuses for duty unperformed. On the firing 
line this is recognized. Tasks are assigned 
to certain units as essential parts of some 
major operation, and failure to perform the 
task is considered inexcusable. It is accom- 
plished or the men who attempted it die on 
the ground. No commander ever turned 
back with the explanation that he consid- 
ered the cost in sacrifice of men too high. 
y So it should be with the matter of supply- 
ing the army with the clothing and equip- 
ment it must have if we are to prosecute 
this war in the manner our allies expect of 
us and with the vigor we have pledged our- 
selves to exert. No one can question the 
patriotism or disinterestedness of the mem- 
bers of the Civilian Committee nor, perhaps, 
should they, individually, be condemned too 
strongly for attempting to apply to war the 
very talents that have brought them to 
posts in the business world of such promi- 
nence that their assistance has been sought 
now. But they must realize that price is a 
small matter where haste is concerned. Any 
sum of money, no matter how great, may 
have been saved at too great a cost, if it be 


consider the 


preserved to the Government at the expense 
of even a half hour of delay in which the 
war’s toll on human life may have been in- 
creased. 

The Civilian Committee can undoubtedly 


. be of assistance to the Quartermaster Corps, 


but it should be directed by the Quarter- 
master General; the head of the army’s 
supply department should never have his 
powers relegated to the men who should act 
zs his assistants. In the very phrasing of 
the order under which General Sharpe prac- 
tically surrendered the initiative of his of- 
tiee, Secretary Baker seems to have pro- 
vided a safeguard against this very occur- 
vence, for he wrote that the assistance of 
the Civilian Committee was to be invoked 
* where time will permit,” and carefully ad- 
ded: “It is to be understood, however, that 
the responsibility of the several supply 
bureaus for promptly supplying the needs 
of the army must be recognized, and where 
time will not admit of the delay involved 
in consulting the Munitions Board, the sup- 
ply bureaus will retain their present initia- 
tive in contracting without reference to the 
board.” 

One can conceive of a supply officer, suf- 
fiently imbued with the principle expounded 
by-Secretary of the Treasury McAdoo, that 
dollars do not count where lives are con- 
cerned, sufficiently strong in purpose never 
to have recognized a contingency in which 
time would permit him to consult the board. 
We might have spent a few dollars more, 
but, so far as concerns the outfitting of the 
men to whom we are intrusting the salva- 
tion of democracy and of this country, the 
need for the present Senate investigation 
would probably never have arisen. 

eS 

A Liberty Bond Sales Staff 
Se plan of the Federal Reserve Bank 

to create and put at the disposal of 
the Liberty Bond Committee a force of ex- 
pert bond salesmen who shall give all their 
time and effort to the campaign to sell] fut- 
ure war loans and who shall form a perma- 
nent adjunct to the committee is deserving 
ef the support which it will undoubtedly re- 
from those whose co-operation is 
necessary to make the scheme a success. 
These are the bond houses to whose gener- 
ous efforts the success of the first two Lib- 
erty Loans in this district must be largely 
attributed. 

There were some who regarded the 
work of the bond houses as only a proper 
contribution to the country on the part of 
men well able to make it. Appreciation was 
more general, however, that the bond fixms 
were giving a double contribution to patriot- 
ism, for they bought as freely of the bonds 
as did any other class and in addition sur- 
rendered the services of their offices for 
weeks on end. Just as it is necessary to 
nourish and support the soldier in the field, 
so, it was realized, was it essential that the 
machinery of business which made the suc- 
cess of the bond sale possible be sustained 
lest such a strain be put upon its resources 
that it should be driven from business. That 
there were firms not far from such straits 
is vouched for by the gossip of the Street. 

To these men the proposal of the Fed- 
eral Reserve Bank could not have been made 
at a more opportune time. In a letter to 
downtown investment houses Benjamin 
Strong, Governor of the bank, thanked them 
for their generosity in the past and outlined 
the scheme by which the extra tax on their 
patriotism might be eliminated in the sale 
of future war bonds. The Federal Reserve 
Bank proposes to pay the salaries of the 
men it takes to form its bond selling force, 
and in his letter Mr. Strong asked firms 
with men they would like to see placed to 
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send the names‘te him and with them a rec- 
ord of the salaries paid to these men. 

It was not only from the viewpoint of 
the bond house, however, that those who 
expressed approval of the Federal Reserve 
Bank’s proposal passed judgment. Men ex- 
perienced in the placing of bonds avowed 
the belief that the creation of an organiza- 
tion whose exclusive business it should be 
to sell Liberty Bonds would result in greatly 
increased efficiency in the distribytion of 
bonds. 

Were the efficiency to remain only equal 
under the yxtwo systems, however, that 
which saoyitien for a Government-employed 
organization is superior to the utilization 
only of volunteer services, and it is to be 
hoped that Mr. Strong will carry his plan 
to successful completion. 

Sees 

Deductions for Depreciation 

RULING having a vital effect on se- 
A curity markets has been issued by the 
Commissioner of Internal Revenue. It pro- 
vides that, for the purpose of making in- 
come and excess-profits tax returns, dealers 
in securities, like manufacturers and mer- 
chants, may take as a basis of calculation 
the market value of their inventoried securi- 
ties instead of the cost prices, deductions 
being authorized for depreciation in the 
market value of stocks and bonds in com- 
puting the gain or loss resulting from trans- 
actions in securities. The restriction is 
made, however, that the dealer must follow 
in subsequent years the same method of 
computation whether on the basis of origi- 
nal cost or market value. 

The rule is a good one and has been wel- 
comed by those it affects. Before its pro- 
mulgation dealers were forced to sustain 
an actual loss by a bona-fide sale in order 
to gain the right to make this deduction on 
their tax returns. The result, only recent- 
ly, had been heavy sales in the stock mar- 
ket with a resultant rapid deeline of the 
bond market. Mere announcement of. the 
new decision immediately helped the in- 
vestment market, and an appreciable rise 
was scored. 

In a situation such as the present, where 
the Government is compelled to.make heavy 
demands on its citizens in the shape. ef 
taxes, it is of benefit to all that as much 
consideration as possible should be displayed 
in conducting a matter which must be one 
of more or less hardship to many. The 
present ruling is in line with this. It 
lightens the burden of a class which must 
pay heavily in taxes and yet at no actual 
loss to the Government. A book loss this 
year may be offset by a book gain next year 
or the year after, and, since values must 
eventually move backward or forward to a 
certain average, the Government is not sur- 
rendering any of the money it might take 
this year in taxes, but is merely permitting 
postponement of this payment at a time 
when postponement will be doubly welcome 
to those who must make the payments. 

The announcement of the ruling was 
followed naturally by immediate speculation 
as to whether or mot it would and should 
be extended to individual speculators in 
stocks and bonds. It is safe to say that it 
will not, and it certainly should not. In the 
case of a dealer in securities, the bonds and 
stocks he holds constitute his stock in trade; 
they are the merchandise by the purchase 
and sale of which he makes his living. For 
his own protection he is compelled to keep a 
careful and accurate record of all his trans- 
actions. For the purpose of tax-return 
computation he has every figure ready at 
hand, and the results he announces can be 
checked by the Government without diffi- 
culty. 

In the case of the individual his trans- 
actions are made out of his surplus income, 
the result of his savings in other years or 
of wealth bequeathed to him. The stocks 
and bonds he buys and sells do not con- 
stitute his stock in trade. He makes his 
living in other ways. And he does not keep 
books. Fhe administrative difficulties alone 
of extending the present ruling to indi- 
viduals would be sufficient to make such 
extension inadvisable if not impossible. 
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“England Restive 





| AE EIEN Control on National 
Activities Is More Complete Than 
the Most Socialistic Would Have 
Deemed Possible Before the War, 
and There Is No Apparent Inten- 
tion to Relax the Grip 


Special Correspondence of The Annalist 
LONDON, Nov. 29. 
OT for many years after the ardently wished- 
for return of peace will conditions in any 
country, belligerent or neutral, approximate to 
those ruling previous to the war. It is perhaps not 
going tee far to assert that in many directions the 
pre-war: situation will never return. There are 


‘Under Regulation 


the empire reqiire that the ordinary channels of 
business should be resumed with the least possible 
delay.”--The Government of course may say that 
this comes easily within the four corners of their 

bill, that there will be no undue delay in conceding 
perfeet freedom to the commercial community, but 
that three years is not a long time in which to ex- 
umine the manifold and complex problems that the 
internal and international situation will present, 
and that except for the good of-the general com- 
munity -it is not propose@ to interfere with the 
normal run of business. 

That the country has been a little over-regulated 
and restricted is an epinion almost universally held. 
But that, perhaps, was inevitable. In building up 
the necessary war machinery a tendency to make 
assurance doubly sire was natural, and, on the 
whole, laudable, but the erders and enactments have 
been numerous enough to bewilder the most gntel- 
ligent, and to many the Iliad in the original would 
be by comparison simple. That the prolongation of 
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doubtless numberlesg instances where it is not de- 
sirable that any country should revert to its former 
state. The war has not been without its lessons, 
and no nation can afford to neglect the hard 
teachings of the last few years. The future will be 
with those: who profit most from the sacrifices 
which the conflict has entailed and who are pre- 
pared to recognize shortcomings with the deter- 
mination to scrap old methods where they are found 
inadequate to the needs of modern times. 
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Government restriction should be regarded with ap- 
prehension is not surprising, but it must take long- 
er’ te build up than it did to pull down, and, quite 
apart from the question of economic reprisals, three 
years. may not be too long to-bring the industrial 
and financial: pesition back to the point where the 
intervention of the State is no longer needed. 
Doubtless the Government has in mind 
ble tonnage situation at the termination o ; conversion froma 
' ee ' hostilities. It has been officially admitted that, at peace to wa ce wears: theme 
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sential. In particular, trading interests are con- Bills discounted. 

cerned regarding a Government. measure for con- ; ee si 1 

tinuation of contrel of imports and exports for a eae’ its... 

period of three years after the termination of the 

war. What precisely the authorities have in mind 

is at present merely conjecture, as the bill has not 

yet been fully explained. TheGovernment may con- Eligibie 


mal 
22355, TU9, RS 
$15,909,058 
155,115,808 
208,585,979 
2,838,229,500  -} 


Note circulation 


{116,057,000 


war 
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Week Ended Bank Clearings By Telegraph te Cleari ing yp ; Dee. 22, 


Saturday, Dec. 22 The Annalist 
Central - 5 Wee —~Year to Date————— . 5 
Reserve cities: 1916 4917 1916. ants “xe, $4,075 68 $412, 192,000 
New York .... ‘ $33,459, 327,19 $3,.920,6: $176, 118,340,261 151,477,468 Gold . : ) ’ , ’ 762 OOD 
ee 511,150,553 478,683,295 24, 178,058 998,188, 183 Silver oindeuneet : 7,0 502.000 
OO eee 32, 487,82 2: 6,790, 344,015 5,245,284,280 | Legal tender 241,000 
Total 3 Cc. RB National bank 
Increase ; 14.8 Federal Reserve ne ete : 1,944,000 
ie ash rese te banks 15,217,' ‘ . 55,000 
Other Federal Reserve cities rve with depositaries ¥ ® 744,600 
Atlanta ’ $56,947 2S $28,% 5 $1,569,952, 23: Surplus reserve . 76, 760 92.605.440 
Boston ‘ 1 12,415, 44 fet demand deposits 3 000 
Cleveland 3.611. 970,333 time deposits 0) O00) 
Kansas City, 7,504,709, 119 mal bank circulation 34,0 \ 182.000 
Minneapolis 2,125,008, 42:1 *Cash in vault of mé 
Philadelphia 16,490, 182,22 $106,951,000. 7U. S. deposits ded 
Richmond os 1,485,947, 735 
San Francisco ....... 5,648,541, 506 


Clearing House Bank igures 
Total 8 cities 


Loans. Deposits Cash Rea 
Increase oF 32.8% 36.3 


FIONT $4,096,611,000 $3,646,698, 000 $15 ’ 0 $343,409,000 
Total 11 cities.. $258, 104,652,415 $217,097,457,4¢ “1916. : O16, 2,405,480,000  325,515,0 RiU,CO9 301,30 
Increase .....-.-- 1'9°% 1S. 59% #1915 2,455,846,000 410, 305,078,100 


4,400 
#1914. 1, y 472,052,000 } $7,461,300 
Other cities: 1. 9 202 449,000 , 240.0) ' 1) 242,561,000 
Baltimore ..... $47,119,260 $46,012,071 $2,175,477,S84 0.651 2. 1 ‘ 0,694,500 
Buffalo . seeees 18,482,3 8,738,051 790,655,440 786, 208,85 *ligures affected or ‘change members 
Cincinnati an 57,422,02 37,845,019 2 is 33 088,260 of Federal Reserve Bank. 
Columbus, Ohio 10,567 ,300 843,800 , 
Denver 19, 698,58°3 7 
Detroit 
Indianapolis ......... 
Los Angeles .......+.+. 
Louisville 
Milwaukee 
New Orleans .... 5 a 3,599 
Omaha puWeccedees 3,100,465 
Pittsburgh 85,367 
Providence canes <6 12,5 
St. Paul - 18,126,611 
Seattle is ahs ace. 4 26,955,297 
Washington 02, 751 
Total 17 cities... 
Increase 36% 
Total 28 cities... $5,561, 889,869 
Increase .. Sd botee *0.6% 
*Decrease. 


Actual Condition, 


n otes and 


cities § 9 945.57 $4 500 by $207 251 SOV 4 S1S05,04 900081 
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14,220,171 798 8.7 § oy 299 
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Money 


HERE was a broad demand for money through- 
out last week, and rates for demand loans 
ranged from 4% to 6 per cent., the latter being the 








ruling rate: Time money was rather dull, and 
most leans were put threugh at 6 per cent. or a 


There was not much doing in com- 
by reason of the 
upon 


fraction lewer. 
mercial paper and acceptances, 
fact that the demands for current needs made 
the banks throughout the country are so large that 
surplus funds which they 
In other words, the money 
view of 


few institutions have 
care to invest in paper. 
market has shown “tightness,” 
prospective Government financing, banks 
ever are seeking to keep 
be ready to serve the needs of their regular cus- 
tomers. 


and, in 
more than 


themselves liquid and t 


The general squeeze was reflected in Saturday’s 
Clearing House bank statement, which showed a 
reduction of more than $93,605,000 in surplus re- 
serves, which more than offset the increase of $71,- 


802,000 reported the previous week. The excess re- 
serves are now down: to $77,241,000, the 
since Oct. 27, when $55 
comparing with $90,064,000, 
item stood a year ago. 

As pointed out in last 
Clearing House figures of the previous 
did not take into account the heavy Government 
transactions of that day, the statement showing the 
condition of the banks at the close ef business Fri- 
day night. It is for this reason that Saturday’s 
statement showed such marked changes in a num- 
ber of the items. Thus the reduction in loans 
amounting to more than $412,000,000—a new high 
record for any one week—yreflects the liquidation of 
Treasury certificates of indebtedness which were 
redeemed on Dec. 15, and the withdrawal! of Govern- 
ment deposits from the banks and trust companies, 
amounting to $294,000,000, no doubt accounts for 
the reduction in surplus reserves, for against these 
deposits the banks are not required to maintain 
legal reserves. The Government had to draw upon 
its deposits to meet the payments on the maturing 
certificates and $35,000,000 distribution in interest 
on the first Liberty Loan. 

For the week the Clearing House banks showed 
a decrease of $161,000,000 in general deposits. The 
reduction in reserves held with the Federal Reserve 
Bank amounted to nearly $113,000,000. 

The report of the Federal Reserve Bank showed 
a loss of $12,000,000 in gold reserves, a decrease of 
$84,000,000 in discounts, and an increase of $23,- 
000,000 in acceptances purchased. The bank's 
holdings in Government bonds and notes 4eereased 
$16,000,000. Government deposits declined about 
$44,000,000, to $23,759,000. The figures showing 
currency issues are interesting for the reason that 
while the amount of notes outstanding increased 
$18,000,000, the increase in the gold held by the 
Federal Reserve Agent increased $63,000,000, 
cating that the process of strengthening the gold 
reserve back of the notes has been operative. ‘The 
total of notes outstanding is $429,317,000, an in- 
erease of $52,400,000 in weeks. On June 8 
the amount of 
$215,000,000, and on 
showing the increase du 
been at the rate of approximately $34,000,000 per 
month, while in recent weeks the expansion has 
been at a considerably higher rate. 

The resources of the national banks in the re- 
serve and — of the United 
States at the time of the last call, Nov. 20, amount- 
ed to $10,505,600,000, according to a statement just 
issued by the Controller of the Currency. This 
total exceeds by $1,408,000,000 the greatest re- 
sources ever previously reported. The increase 
ever the figures for Nov. 17, 1916, amounts te 
£1,885,000,000. The total deposits of the national 
banks in reserye and central reserve cities amount- 
ed to $8,593,000,000 on the date of the last call, an 
increase over the Sept. 11 figures of $1,087,000,000, 
and an increase of $1,023,000,000 over May 17, the 
total on that date being the highest ever reported. 
Compared with a year ago, the increase amounts to 
$1,336,000,000. 

The compilation of the country bank reports 
has not yet been finished, but of the six States 
whose reports have been completed, all but one show 
materially increased deposits, including Louisiana, 
with an increase of $15,000,000, and North Caro- 
lina, with an increase of $22,000,000. 

Loans and discounts in reserve and central re- 
serve cities Nov. 20, 1917, were $5,356,000,000, an 
increase, as compared with Sept. 11, 1917, of $266,- 
000,000, and an increase over Nov. 17, 1916, of 
$655,000,000. 

On Nov. 20, 1917, loa: 
and central reserve cities amonnted to.51 per cent. 
of total resources, as compare! with a fatio of leans 


lowest 
53,000 was reported, and 


the level at which thi: 


Monday’s ANNALIST, the 


eaturday 


indl- 


tnree 
notes outstal Was iess than 


June 22 about $223,000,000, 


ding 


g the last six months hs 
tn ast SIX Montns bas 


central reserve 


s and discounts in reserve 





and discounts to resources of 58 per cent. on Nov. 
17, 1916. 

The inereases in deposits and loans are largely 
due te transactions relating to the second Liberty 
Lean. 

The increase in deposits in the three central re- 
of New York, Chicago, and St. Louis, 
11, 1917, was $640,000,000, 


serve cities 
as compared with Sept. 


$577,000,000 was in New York 


of which increase 
City. 

Forty-three out of fifty-four other reserve cities 
show an increase in deposits, and only eleven show 


The total increase in deposits in the 
forty-three other reserve®cities which showed in- 
creases amounted to $477,000,000. 
The feserve cities reporting an 
$10,000,000 or more 
$94,000,000; Phila 
000; Pittsburgh, $37,000,000; Dallas, 
San Francisco, $25,000,000; Richmond, 


@ reduction. 


increase in de- 
fig- 
delphia, $77,000,- 
$26,000,000 ; 
$17,000,000; 


$ f round 


posits of were, 1n 


ies: Boston, 





Atlanta and Fort Worth, $14,000,000 each; Wash- 
gton and Kansas City, Mo., $13,000,000 each; 
Houston and Minneapolis, $12,000,000 each; Okla- 
oma City, $11,000,000, and New Orleans, $19,- 
000,000, 
Of the eleven ¢ities showing reduction 
pesits, the only cities in which the reducti 





amounted to as much as $2,000,000, were: Indian- 


$9,000,000: Des Moines, $5.000.000; Cedar 


ha, $4,000,000 


Uma! 


‘ pol 
each; Cleveland, 


$2,000,000. 





Rapids and 


"3,000,000, and Sioux City, 


—— oO EO 


Stocks—Transactions— Bonds 


Week Enc 





ied Dea 22 









STOCKS, SHARES 
1917. 1916. 
Mond: eve 466 S62 1,109,018 
Tuesday 319,2 1,725,551 
Wednesday 450,829 1,618,910 540,090 
Thursday .... 71,420 8,048,925 598,013 
Yiday ohms < 505 831 1,697 963 557,133 
Saturday 170,459 498,250 Holiday 
T< wee 2,574,624 9,698,617 2,443,888 
Yee € 180,145,696 231,628,278 174,151,657 
BONDS, PAR VALUE 
1917. 1916. 1915. 
see de $4,600,000 $3,899,000 $4,363,000 


4,844,500 3,366,000 3,736,500 


,uesdaay 

Wednesda 5,154,500 4,123,000 5.020.500 
Thursday 5,297,000 5,220. 500 5,354,500 
Friday 5,330,000 + 542 »,000 5,200,000 
Seturde2y 3,012,000 1,328,500 Holiday 


Total week $28,238,000 $22,479,000 $23,674,500 
Year to date.1,018,606,.950 1,137,427,500 928,755,700 
In detail last week's bond transactions compare 
with the rame week a Lm ay ago: 





Dec. 22, - Dec. 23, 16. Change. 
R.R. and misc. $5,853,! 508 $15,717,500 $9,864,000 





Governme 22,329,500 6,595,500 15,734,000 
State 4.000 41,000 — 37,000 
City 51,000 125,500 — 74,000 

a} $28 238 000 $22 479.000 $5,759,000 





Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 








High. Low Last. Ch’'ge. Last Yr. 
De 17 55.02 53.81 64.02 27 82.45 
Dex € 54.69 54.26 54.51 11 &§2.22 
De 198 54.43 52.93 52.98 1.53 81.57 
De 2h 53.41 52.06 53.29 31 78.67 
De 9) . 54.09 53.07 53.8 5° 81.19 
Dex ya 79 53.57 53.66 15 81.1¢ 
TWEN TY-F IV E INDUSTRIALS 
Dex 17 . 64.89 64.10 — .50 102.45 
i 18 64.72 64.58 + 48 101.89 
Dec 19.. 64.62 63.33 1.25 96.5 
I 20.... 64.67 64.51 +1.18 $0.99 
Dec. 2).... 66.13 65.61 +-1.00 06.5. 
Dec. 22.... 65.92 65.47 — 04 95.82 
COMBINED AVERAGE—FIFTY STOCKS 
Dec. 17.. 69.95 58.64 59.36 — .38 62.45 
Dec 18 59.70 58.91 59.54 + .18 92.05 
Dec. 19.. 59.52 58.07 68.15 —1.39 89.04 
Dec. 20.. 59.04 57.43 58.90 + 75 84.83 
Dec. 21.... @.11 58.62 59.66 + .76 88.88 
Dec. 22 59.85 59.42 59.56 — .10 88.49 
Dondo—Parte Issues 
Same 
Net Day 
Close. Change. 1916. 
i ee néanedan 74.95 — .25 88.59 
Dec. 16. .ccccccccccccecs 74.86 — .09 $8.61 
Dec. 19.... secsne 74.41 — .45 88.57 
Dec. BO... cccccccssccecess Cae — 17 §8.46 
ee. Bic cs cvecsdaceseca BD + 18 KR 42 
i ey ocane ee 12 88.45 


sTOCKS—Y EARLY HIGHS AND LOWS—BONDS 
-——60 STOCKS.——- -———40 BONDS. 





High. Low. High. Lew. 
©1917. .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1996. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. 
1912. ..85.83 Sep. 75.24 Feb. evesesees eeeeeeses 
1911. ..84.41 Jume 69.57 Sep. seeeeeeee § #4Bresaee 


*To date. 





Exchange 


HE foreign exchange market was practically 

without feature last week, with irregular move- 
ments among the retes on belligerent countries and 
a softening tendency noted in case of Scandinavian 
quotations. Stockholm exchange, as an example, 
closed with the premium fully 8 per cent. lower 
than a week before, due, presumably, to a falling 
off in buying because of lessened imports. 

On Saturday the local agency of the Credito 
Italiano informed its clients that hereafter payment 
Italy would be expected to be 
isively. This was a result of 








for imports from 
dollars excl 
t decree by the Italian Governm 


made in 


the recer 





lishing a Nationa! Institute of Ma “with 
monopolistic powers, the prime purpose being to 
control speculation in Italian money and exchange. 


The institute has specified that Italian exporters in- 
t on payment in 


1 step toward stabilizing the lire mar- 


dollars for goods shipped to 


1 over normal! 





With the dollar at a large pre 
ncrease of dollar exchange made 
e the premium 


evels in Italy, an i 
available there would tend to red 
at the same time improving the position of the lir 

A collateral p oduct would be 


in America 
ompanying betterment of the lire « uotation in 








1 centres. 


and this is what the financial ! 





othe arkets leader 
Italy have in mind. Lire quotations were fairly 
1 early in the week, then declined with news of 
further Austro-German successes, and toward the 
end of the week a recovery occurred. 
Russian exchange made small re of the 
1omentous events in progress in that c y. The 
prospect of a Russian peace with Germany was re- 





2s of Rus- 





nulate speculative purcl 
sian currency, but exchange rates were inclined to 
ground, without scoring more than a 
Dealings were nominal; in 
situation has not been of a 
ees to prqmete me ger Pe 
shink- 
ion nal the 


ported to sti: 
seek lower 
small net loss. fact, 
the Russian trade 


uracter in many 





age of such demunel as pica is. 
British Government in canceling a large part of the 
old Russian rifle order indicated the drift of the 
trade movement, as far as war exports are con- 
cerned, at least. It is expected that other sub- 
stantial orders for railroad cars and locomotives, 
clothing, &c., will be modified greatly in the near 
future unless events appear which indicate im- 
provement of the Russian political and financial 
outlook. 

Franc exchange looked up in the last two days, 
apparently being stimulated by the rise of foreign 
securities, including the French issues. The mar- 
ket, however, made less of a response to the per- 
sistent rumors of a peace offer from Germany than 
some bankers expected. A deduction made possi- 
ble by the inertia of both sterling and francs un- 
der the influence of peace talk was that the finan- 
cial leaders in England and France put no faith in 
A positive outcome from any German overtures in 
the near Salis 


Che act 


Geld exports amounted to $250,000, comprised 
n a single shipment to Mexico to pay for imports 
used in making binder twine, reflecting 
next year’s harvest in this coun- 


of hemp 

preparations for 

try. 

] * } —— 
exchanges during 


The range for the principa 








the weel was as follows: 

—-Range Last Week.- % Dise, 
Par. tigh. Low Close. fr. Par, 
Steriing . 4.8665 4.7 4.7%— 4.75% 2.2 
r < . 5.1826 5.73% 5.748 5.73% 9.7 

No quotations. 

««.+eNO quotations 
.. 40.19 43.75 *t.8 
- 5.1826 8.254 87.7 
eer 13.00 2 74.7 
ics..... 5.1826 4.31 4.37 4.37 *15.6 
mnie d .19.20 24.12 24.05 24.12 *25.6 
(B. Aires).42.44 47.65 47.42 47.50 *11.8 
Milreis, (Rie)... .32.44 26.90 26.57 26.90 16.9 
Kroner, (St’k’m),26.75 35.75 33.75 33.75 *26.2 


*Per cent. 


YEARLY RANGE—CHECK RATES 
—-1917-—- —-1916 ——- ——-1915-—_ 


premium over par, 


High. Low. High. Low. High. Low. 
Sterling ..... 4.7585 4.75 4.78 4.738% 485% 4.50 
Francs - 5.68% 5.85% 5.83% 6.08% 6.17 8.02 
Marks ...... 73.00 68.25 78.87% 65.93% 87.8714 76.87% 
Guilders --45.50 40.37% 42.18% 40.00% 43.37% 39.18% 


Swiss francs. 4.39 5.16% 499 5.33% 5.25 5.52 
Rubles .....- 29.90 11.50 34.25 29.46 ee se 
Pesetas ......24.00 21.05 21.50 19.00 ca i 
Kroner, St'm.45.50 29.35 81.25 28.20 

——— == — 
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INFORMATION 


Excerpts made and statistics compiled from doce 
ments on file and records of al] Government depart 
Charges Reasonable 


Benjamin Robin 


423 Woodward Bldg., Washingten, D. G 
Interstate Commerce Work a Specialy 


ments. 
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Effect of a Poor Yield Augmented 
by Steadily Increasing Diffi- 
culty in Ginning and Moving 
the Crop 


fPVHE cotton market last week exemplified once 
more the new maxim which has grown out of 
hard experience, that speculation and war do not 
mix, under modern conditions at least. Prices 
continue to be forced steadily upward under the un- 
relenting pressure of a worldwide necessity, but 
the very hugeness of the forces let loose is suffi- 
cient to keep all but the most audacious and callous 
out of the whirlpool. It is safer and more corafort- 
able to watch the current from dry land than te 
risk one’s neck in the stream, no matter what rich 
prizes may be tossed among the waves. 
The following table gives the closing prices for 
the week, compared with the previops week’s final 
and the and low records for the 








igures, high 


season: 
Dec. 
WOME © CIOMB. 65 0.6 00 00 80.42 
Prev. week’s close.... 29.60 
Season's highest..... 80.78 29.85 29.60 29.50 
Season’s lowest..... 15.58 18.87 19.70 
news of the week tended in 
one direction—not only toward confirmation of the 
most pessimistic views of the yield, but also toward 
the certainty of steadily increasing difficulty in 
ginning and moving the crop. First came the gin 
ing estimate of the National Ginners’ Association, 
unoffieially reported, but considered accurate, 
which placed the totai ginned up to Dec. 18 at 10,- 
115,000 bales. Then came the Census Bureau gin- 
ning report, published on the 20th, giving a total of 
10,142,858 bales. This is nearly 700,000 bales les 
than was reported ginned at the same date a year 


ago. 


Jan. March. May. 
29.68 29.15 28.82 
28.75 28.38 28.15 


13.77 


All the productio: 


Moreover, this report showed a total of only 
426,760 bales ginned between Dec. 1 and 13, against 
1,130,000 in the two weeks preceding, while from 
Dec. 1 to 13, i6, the total was 486,768 bales. 
Evidently not o the short crop, but the general 
scarcity of labor, fuel shortage, and congestion of 
transportation, played its part, and as.these are 
factors considered likeiy to get worse rather than 
better, the outleok for the future was generally 
gloomy. 

Meanwhile the trade demand remains as insist- 
ent as ever. Most of the big mills are working 
against Government contracts so huge as to require 
their utmost efforts, and priority orders, both for 
cotton and for coal transportation, are being in- 
voked freely, and with fair success, on their behalf. 
This is another discouraging condition for the spec- 
ulator, particularly the rash spirit who has gone 
short of December or January cotton, who is begin- 
ning to get nervous about his ability to deliver, and 
who finds neither warehouse room, coastwise cargo 
space, or freight-car space for any cotton not ur- 
gently needed for actual business. And, as if all 
this were not enough, the South continues “ sitting 
tight,” and refusing to part with a bale until its 





price is met. 

On the other hand, overseas transport conges- 
tion works in exactly thé opposite direction, as far 
as domestic consumers are concerned, as home traf- 
fie congestion. The general opinion is that the 
British spinners have done nebly, when all their 
manifold handicaps are concerned, but that sheer 
physical impossibilities are more and more to be 
counted upon to relieve the British and American 
Governments of the painful necessity of applying 
the restrictive noose much further. Some observ- 
ers, indeed, are predicting that the ocean transport 
situation will become so serious that it alene will 
keep a larger surplus of American cotton at home, 
in spite of the increased home consumption, than 
was left over from last year. Last year’s earry- 
ever was estimated at 2,700,000 bales, with a prob- 
able uncounted addition of 300,000 more. Specula- 
tions on this point, however, as on possible Govern- 
ment regulation, are generally regarded as matter 
for the future. 

An even broader and more entertaining field 
for the prognosticators, particularly of the gloomy 











SANDERSON & PORTER 
ENGINEERS 

New York 

Chicago San Francisco 





World Necessity Sends Cotton Up 


variety, is the general outlook for next year, and 
the prespect for a world famine in cotton. In the 
United States there is no question that the short- 
age of labor and fertilizers will be worse next 
Summer than it was during that just past, while 
the competition of food and fodder prices for acre 
age will be keener, and some students of events de 
clare that the cotton crop will grow steadily sinaller 
each year that the war lasts. For the same reason, 
the Egyptian and East Indian yields will cut 
smaller and smaller figure. This, however, i 
matter for worriment in England and Europe pe 
erally than in the United States. 

The detailed Census Bureau report on gianing 
shows 180,252 round bales, counted as half bales, o1 
the total of 10,142,858 bales. This compares with 
10,838,799 bales and 184,285 round bales in 1916, 
and 10,806,309 bales and 100,925 round bales i: 
1915. The Sea Island showing is 83,252 bale 
against 110,163 bales in 1916 and 84,110 bales in 
1915. Corrected figures for ginning to Dec. 
show a total of 9,716,098 bales. 


War Is the Nation ’s 
Business 


Continued frem Page 80+ 





need—the industries that produce the necessar 
raw materials, such as iron and stec!, copper and 
coal, and the manufacturing industries such a 
those of shoes and clothes, and the great industry 
of agriculture. This means millions of additio 
capital and an army of laborers. 

How can we supply this capital? We cannot 
safely rely upon current savings alone, for mucl 
of this must be turned over to the Government fo: 
the purchase of supplies. That is, we must sub 
scribe to the loans. We 
much capital now employed in ways 
for war into channels that feed the war demand. 

For the labor, we can draw to some exter 
upon sources hitherto little tapped, namely, ou 
supply of women and children. Although this ré 
source has been employed in England and Francs 
we may earnestly hope that in this country the use 
of this class of labor will be narrowly restricted. 


shall have to con 


unneéce ar 


gut in any case, we cannot avoid the necessity of 
drawing labor from the 
It must be done as a war measure and in the in 
terest of a speedy victory. Even if it results in 
shutting down many industries that are much in 
demand in peace time, it has the same ju 
as has the action of the Government in com- 
mandeering a shipbuilding plant, or enacting « 
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. ---—Last Week.-—— Month Year 
High. Low. Close. Ago. Ago. 
New York...... 51.10 S030 30.85 86.80 16.75 
New Orleans....29.15+* 28.8S 29.18 28.50 17.25 
Galveston 29.35 28.85 29.35 28.85 17.00 
Savannah ......20% 2% 24 28.50 18.25 
Memphis ere 20.50 20.50 29.25 = 
Augusta 2.62062 29.50 29.00 29.50 28.25 17.50 
NII 5.0: a0od ate 29.00 28.60 29.00 285.60 16.55 
*Liverpooi 228 22.16. 22.31 22.16 





*Pence. 
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An index number is a means of showing fluctuations in the average price of @ group of commodities. The Annalist Index Number shows the fluctuations 
twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 

















in the average wholesale price of 
- 
FINANCIAL TRANSACTIONS Barometrics 2 
THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 

Last Week Last Year. to Date Last Year. —-Cash Reserve.— 
Bales of stocks, shares.... 2,574,624 9,698,617 186,145,696 231,628,278 | Week Ended Loans. Deposits. Amount. P. Cc. 
Bales of bonds, par value. .$28,238,000 $22,479,000 $1,018,666,950 $1,137,427,500 | Nec 22, 1997... 2... .... 2... $4,173,346,000 *$3,700,284,000 $19,898,000 0.53 
; = ; Ete 2 . - ype a eg ty sriniaaeies - 
Av. price of 50 stocks... (28 00.11 High 93.66 High 90.46 High 1% Dec. 15, 1917........ GE 4638.544.000 $3,768,775,000 19,286,000 0.51 
Low 57.43 Low 83.88 Low 57.43 Low 0.00 | Dec. 8, 1917......... seach 4,869,363,000 73,735,931,000 20,099,000 0.53 
iy gales of 40 bonds.:.. PUS 74.06, High 56.6) . High as. ne & — This year’s high...........- 4,869,363,000  3,935,991,000 553,824,000 14.78 
Low 74.24 Low 88.42 Low 74.24 Low P Og err Dec. 8. April 14. jan. 27. Jan. 20. 
Average net yield of ten aikie eR ee ee 3,334,032,000 3,606,814,000 19,286,000 0.51 
high-grade bonds ....... 5.00eg b.2106% 4.4900; 4.200% fm week eide@s <5 .cseciccss Jan. 6. June 23. Dec. 15. Dec. 15. 
New security issues...... $2,525,000 223 084.000 $1,115,649,750 $2,495,773, 075 Dee. 96: 106... ” 3.348.637,000 3.456.248.000 417,769,000 12.09 
BPEAMINE «+ .......-. oe" eeeeees 2,000,000 205,043,250 241,111,000 | Dec. 16, 1916...... seescsave 3,350,153,000 3,451,027,000 414,872,000 12.02 


. ee * & aoe seekeeeud 3,331,484 ,000 3,423, T67 00 403,169,000 11.74 
POTENTIALS OF PRODUCTIVITY Ret 9eer'e GIR occ cocccscss & _— 359, 000 3,601,350,000 523,753,000 14.85 
ef ge Nov. 18. Nov. 18. Jan. 29. Jan. 29, 































The Metal Barometer | apa Bn paeraeiee wenben = 8,3 )2.000 3, 298, 133,000 ao ne 
ec aS ell Ce, té‘(‘(«;tsté‘(C;St:*« SS cca beeeee uly 22. uly ec. 2. ec. 2, 
~ End of Nove amber — Bs d of Octobe 6. *United States deposits deducted, $427,347.000. United States deposits de- 
1917. 1916. 1917. 1g] | ducted, $966,010.000. United States deposits deducted, $751,567,000. 
. _ I a J ° 
U. S. Steel orders, tons.... 8,897,106 11,058,542 9,009,675 10,015,260 | 
Daily pig iron capacity, tons 106,859 110,394 106,550 _ 113,189 Foreign and Domestic Exchange Rates 
Pig iron production, tons... *3,205,794 *3,311,811 3,303,063 35,861,405 | Exchens peas “hi . ~ 
Die Gs tieebes  titeven enanthe | re hange or New York at Chics<o last week was vc discount; et Boston it 
stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
iat , 4 lrancisco 10c premium to par. The week’s range of exchange on the principal 
Building Permits (Bradstreet’s) foreign centres last week compared as follows: 
———November-- : October --—September- —Last wWe.— —-Prev. a — —-¥r. to Date— —Same Week, 1916— 
1917. 1916. 1917. 1916. 1917 1916 , Demand. High. Low. High. Ow High. Lew. High. Low. 
25 J , ° " ond oe coccce 448 ie A rhs 75 75 734 Tdi 
155 Cities. 155 Cities. 139 Cities. 139 Cities 149 Citles. 155 Cities. | 8g Me B74 x 170 " = an sane pn 
 gege ag oy ~ geod a ee a se <u ap an ee ee ee re vd. tBf@ e 5.738% oo 0.855% o. 4 5.84% 
$42,121,364 $69,251,750 $58,417,838 $77,517,107 53,046,195 = $70,205,447 | Berlin piebaseaks ee om = 73.00 = 66.25 75.50 70.00 “ 
: f | Switze rland ....... 4.31 4.37 4.52 4 3544 4.20 5.16% 5.00 5.05 
Alien Migration SDN as cnaccuas 43.75 43.75 43.8734 43.00 45.50 40.18% 40.9314 40.75 
| Ftaly .....ccceeees 8.26; 8.34 8.2114 8.48 6.88%, 8.97 6.88% 6.93 
——Sepiember— —— August _ July——— Russia ....++......12.75 12.62%% 13.25 13.125 30.20 11.00 20.00 29.50 
1917. 1916. 1917 1916. 1917 1916. Austria ........ . ; 11.90 10.60 12.60 12.55 
Inbound ....... 9,228 24,513 10,047 29,975 9,367 25,035 | Cables: 
Outbound ...... 7,227 22,156 7,569 7,686 8,594 5,429 | ~ Se cr teesenees 4.767% 4.7656 4.76% 4.77 4.76%, 
Balance...... 42,001 12> 357 > 478. 29 O89 7 733 719,606 | een $2: 6200 6000 . 5.705 3 5.71 5.7155 ot ». 835% 
r ARS Sree os ne se oe 19.124 70.121 
- Switserland ...... 4.281% 4.85 4.29 4.23%, 4. 2544 "3.04 ‘ 
MEASURES OF BUSINESS ACTIVITY [pies “S @ &- 2 on.ais 
DO.  éteehecbes ance §.2444 8.2% 8.20), 3.47 6.87% 6.92 
Bank Clearings |} Russia .......-0+. 13.00 12.891, 13.50 13.375 20.95 29.60 
| BRO cccccc ° ee ‘ as 32.00 12.00 
Entire country estimated from complete returns from cities representing 93.6 | Cc 
per cent. of the total. Percentages show changes from preceding year. vest of Money 
The Last Week. P.C. The Week Before. P.C. Year to Date P.c ae es Proteus rene to Dale, —feme Wemt.= 
‘ e L ‘ } @ > | New York: Ww c. Ww a { i J . l 3 
Pieheeedese $6,260,000, 000 0.6 $6,045,000,000 —10.4 $296,998,831.000 +16.4 Call Bere Sais at AA 6 od 6 mn _ ~n es ona 
nance é is 6.501.000.0000 --65.9 6,746,000,000 +-43.2 254.967.689.407 +59.8 Time ioans, 60-90 days........6 @B, 5%@5% 6 215 2 4@4%4 2%,42% 
| ole 6 @%* og 2 4\,@4 345g @2% 
Gross Railroad Earnings Commerc. discounts, 4- 6 mos. .5°,@514 5'2@5% o% 3 SLI, 
: : ; < : Other cities: By Telegraph to The Aunnaiist 
Second Week First Week Fourth Week Month of Jan. 1 } 3% . ¢ , , 
ey eh co iciendiaiinale Non % : _ Commercial discounts, 4 to 6 months’ bank rates: 
in a ce n! yer. in }. ecember. in November. A oe tober. to Oct. 31. PE. 24> ois acacsavennaseends< § GS, 6 @5ig Hl, lg 6 @4 41143 
<i 12 Roads. 12 Roads. 14 Roads. 176 Roads. 176 Roads. | St. Louis ....cccccecscccccecs or 2.@5 5% We 414404 ’ “@3% 
ee $6,532,383 , 781,333 $10,785,044 —$366,083,791  $5,210,564,647 | Chicago -...---+eereereeereees 6 @ 6 @5%2 oe 
BUORs 6s v0. 6,404,090 173 = 9,448,184 324,704,399 2,964,427.189 : 
cpaipenmietnes . na naan. anand: son > 
Gain or loss + $128, 29:3 $276,160 35-$1,336,.860 $41,379,392 ~~ $346.157.45s | Compost rods Weel agp enk egy oadlpessinies 
2 00% 13.90% $14,167 +12.Ge% 12.00% | Week Ended Week Ended Week Ended Week Ended Week Ended 
ome Dec. 22, 1917. Dec. 21, 1916 Dec. 23, 1915. Dec. 24, 1914 Dec. 25, 1913. 
- . . . | To- Uver To- Over To- Over To- Over To- Over 
The Car Supply tal. $5,000. tal. $5,000. tak $5,000. tal. $5,000. tal. $5,000. 
: , | East Natdcsnt ane 68 87 43 130 62 17 72 140 57 
Dex 1, No i, - Neares Report to Dec. 1 as EE REA Fe 5S 16 $2 16 107 20 104 oo 00 17 
Net surplus of all 191 i 1917. 1916. 1915 1914, 1913. 1912. [| West ......ccsceeee 61 17 75 29 92 82 84 29 6 20 
freight cars.......°117,352 £140,012 °107,778 37,402 151,982 57,254 *36,401 | Pacific sieve & ican 32 12 42 12 42 1z i | 17 26 ll 
*Net shortage. | oo — came — omens aims ne pms ne aa 
‘ United States ......28&3 113 286 100 891 136 376 13 ~89 115 
7 , ) . ‘ Canada ..... césces ae 6 8 6 51 24 0 14 26 16 
WEEK’S PRICES OF BASIC COMMODITIES : 
Failures by Months 
meee Range Mean Mean price of —_—-November.—— —_—_____ Eleven Months.—— 
inimum 1917. Price other years. hata 191 2 91 Z 
Price. High. Low. 1917. 1916. 1918. | xymber ee oc aie meter es ~ sua 
Copper: Lake, spot, per ib.. sees. $0.2550 $0.37 35 S6S0es SENS -l tae, fr: — v~ 2 am ae Rm ate ond anerie 
- “>> ‘Cotton: Spot, middling upland, !v.... 3110 43125 19073 16073 | bebelities EE OOS ee, 
Hemlock: Base price per 1,000 feet... .50.50 30.50 24.25 23.00 | T x 
Hides: Packer, No. 1, Native, Ib..... 35 35 275 22875 | OUR FOREIGN TRADE 
Petroleum: Pa. crude at well, bbl.... 3.75 3.75 2.50 1.75 ! wee re Winslade ‘oceaeiala Jontt 
Pig iron: Bessemer, at Pitts., per ton.35.95 57.95 30.325 17.50 1917 — 1916 17 ee eee 
Rubber: Up-river, fine, per lb........ 61 86 8120 .7350 . ‘. 19 " “ _ ae P 1916. = 
’  Bitks Raw; Itallan, classical, per Ib.. 7.30 7.30 5.828 («4.15 Exports....... +> + $541.630,057 $492,813, a ee ine 
* Bteel Dillets at Pittsburgh, per ton. a oO 100.00 40.04 £5.25 Imports ..--.+- ._ 221,239,406 178,658, 2. 083.8 2, 853,393 
Weel: Obio X, per Ib......cceceeueees 78 i. 82 24 -+ Excess of exports. "$320,000, 990,652 . §314,105,188 §2,040975,234 92,433,400, 506 
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NTEREST in bonds during last week’s session 
centred more than ever in the war loans. After 
radical declines, which lasted up to Thursday, a 
sudden and sharp reaction set in, which embraced 
all of the allied issues and carried them up from 1 

- to 5 points. This movement was none the less 
gratifying for being toally unexpected and without 
any apparent logical reason, for, aside from the per- 
sistent peace rumors and the failure of Germany 
to consummate satisfactory terms with the Boishe- 
viki, there comes little news from the theatre of 
war of sufficient importance so thoroughly to stim- 
ulate a class of investments which were rapidly 
sinking into the doldrums. 

The general characteristics, aside from Govern- 
mental loans, were somewhat irregular. The quota 
of new issues was well taken, and the demand for 
Miami 544s continued unabated. Between surplus 
orders and oversales by syndicate members, the 
bonds were forced in a perfectly clean market up 
to 100% bid, with asking prices ranging between 
100% and 101. The largest new issue of the week 
was the $4,500,000 two-year 6 per cent. convertible 
gold notes of the Shawinigan Water and Power 
Company. These notes are being offered by a de- 
natured syndicate—that is, without liability—at 
97%4, yielding 7% per cent. They are convertible, 
at the holder’s option, at any time into common 
stock of the company at the rate of $110 in notes 
for each $100 in stock. The property is one of J. 
E. Alfred’s Canadian concerns, and is showing at 
the present time two and one-third times interest 
charges. The $1,000,000 Kansas City Railway Com- 
pany two-year 6 per cent. collateral gold notes were 
very favorably received. The notes are secured by 
deposit with the trustee of about a million and a 
quarter par value Kansas City Railway Company 
first 6s of 1944. The $5,000,000 Grand Trunk 6s 
offered in London were considerably oversubscribed, 
in spite of the cramped condition of the investment 
market in that centre. 

The syndicate which recently offered the 
000,000 Sinclair Oil and Refining Company three 
year sinking fund gold notes expired by limitation 
on Dec. 21, with about 12% per cent. of the bonds 
remaining in the hands of the underwriters. Ths 
listed notes were off nearly 10 points in a week’s 
trading. 

Liberty 342s and the first and second 4s have 
fluctuated within 
toming in for the greatest loss during the latter 
days of the session, when everything else in the Gov- 
ernmental line was advancing. This may have been 
due, in part, to the rumor, which was immediately 
and emphatically denied by Secretary McAdoo, that 
$8,000,000,000 444s were to be offered in February 
or March. The 3's, after opening at 98.50, grad- 
ually sold off to 98.10, and the first 4s, as the con- 
verted 344s have been designated, sold down from 
97.44 to 97.02, reacting upward slightly. The sec- 
ond 4s held consistently around 97.10, and came in 
for an unusually heavy volume of a good invest- 
ment buying. It is obvious that any absurd at- 
tempt to peg the price on any of these three issues 
would not only be another failure, but an economic 
impossibility. 

Anglo-French 5s, among the foreign issues, led 
the fireworks for real action. From 84% on Mon- 
@ay they sold down to 82 on Wednesday, and re- 
bounded almost without a break to 87 anda frac- 
tion during the closing days of the trading. French 
cities 6s were almost as nimble, improving from a 
low around 74 to a high of 79. Paris 6s, while 
not enjoying nearly the same volume of buying, 


$20 


a comparatively narrow range, 


moved up in one day from 74 and a fraction to 
774%. French 514s were a little more confined. 
After selling down to below 92 they reacted upward 
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to 9314. All of the various classes of United King- 
dom issues were better, the 5%s of February, 
1918, selling up to within a shade of par, the 
5%s of 1919 to 94% for the old bonds and 97 for 
the new. The 5%s of 1921, after selling at 84%, 
closed at 89%. 

Jap first sterling 4%4s of Feb. 15, 1925, were 
strong around 90. The market for this loan never 
seems to be without a bid below a certain figure, 
supported, perhaps, by Government buying. Swiss 
Government 5s of 1918 and 1920, at 98% and 96%, 
respectively, while both are off about a point from 
their normal quotations, are still selling at a yield 
way below the return obtainable on other foreign 
The same thing is true of Norwegian 
6s, which have sustained an open market price 
that goes far in indicating the high credit of the 
Norwegian Government. Canadian the 5s 
of 1919 and the 5s of April, 1921, 1926, and 1931, 
were dull and inactive on the board, and there was 
internal issues on 
commenced in the 


securities. 
issués, 


practically no inquiry for the 


the Street. Trading has not 


Continued on Page 831 


In the Market Place 


HALLENGED for 





reasons for his belief that 

many investors have been selling stocks in 
order to mark off the losses sustained against 
earlier profits in making up their 1917 income tax 
return, one of the leading bankers in the financial 
district told this story: 

“My own case is probably similar to hundreds 
of others. A friend and I decided that a certain 
stock which was selling at $116 a share, but which 
had sold as high as $180, was a good investment 
medium and bought 1,000 shares on joint account. 
It got down to the early eighties a few days ago, 
and I asked my secretary to look the matter up to 
see whether I had better keep it or sell it. He 
figured that I would save money by taking my 
loss before December 31. I accordingly called up 
my friend and told him to send me certificates for 
500 shares for which I would send him my check 


at 116. I sold the stock at 82 for a $17,000 loss. 
Gut for the income tax law I should still be hold- 
ng it for the rise that I think will eventually re- 


store its value.” 
- is the belief of some excellent bankers that 
the tax law would be greatly improved if in- 
vestors were to be allowed to write up their hold- 
ings at the end of each year for the purpose of 
figuring appreciation or depreciation. Investment 
dealers are allowed to do that under the new rul- 
ing, and if individuals were accorded the same priv- 
ilege it would obviate the necessity which has led 
to a considerable amount of selling in a falling 


market. 


S° many people admit by inference they could 
run the railroads better than they have been 
managed that it is becoming evident the only people 
who know nothing of the transportation business 
are the railroad executives. 
LITERARY gentleman was a guest at a card 
party more than a year ago where more 
sophisticated friends were discussing the stock 
market. He was given to understand that a cer- 
tain issue, of which he had never before heard, was 
certain to advance in price, and on the following 
day he hunted up a broker, who told him how he 
could buy several hundred shares on margin. A 
few days later the writer buried himself at a camp 
in the Canadian woods and gave no more thought 
to his market trade. When he came hack at the 
end of the season he found that by selling out he 
could take a profit of $57,000. He accepted his 
broker’s advice, but he is still hopelessly at a loss 
to explain what he did to make so much money. 
It is the more puzzling to him because none of his 
fellow-guests, not even the man who recommended 
the stock, made anything on it. 





ppg enue is a jewel, or it is the bugbear 
of little minds, according to the circumstance. 
(bserve the spectacle of the country’s leading rail- 
read, which has spent millions in educating people 
to travel over its lines, beseeching the public not 

ride in the holiday season unless they~have to! 


A on trade when he dropped in on an old cus- 
tomer, sans samples. “John,” he said, “I used to 
call on you to say, ‘ Please buy some leather at a 
bargain.’ Now you send for me to say, ‘ Please 
sell me some leather at any price at all.’” 


LEATHER salesman summarized war’s effect 


A CORPORATION Director boasted at lunch 
4 that he had obtained $100 in gold from his 
bank teller for Christmas uses. Fifteen minutes 
later he took it back to the bank and exchanged it 
for paper money. 





Stocks 


HE next few days will demonstrate the truth 
or falsity of an interesting theory. It is that 

a large part of the outpouring of stocks on the 
long decline has been due to causes which will no 
longer exist after Dec. 31. The primary cause is 
alleged to be the decision of security holders to 
take losses while there is yet time to write them 
off against earlier profits in the returns made to 
A secondary reason is the 








the income tax collector. 
necessity for the settlement of joint and partnership 
accounts which terminate with the current year. 
That there has been selling on both accounts 
there is no question, because the testimony of the 
sellers is in hand, but as to the extent to which it 
has been a factor in the market there is a great 
deal of uncertainty. If a trader on Jan. 1 
stock which he bought in June and takes a loss. he 
cannot give himself credit for it in the statement 
which he must render the collector by March 15. At 
the same time, if he is reasonably sure that he can 
hold the shares until they appreciate to their cost 
price he can save money by keeping them. Or if he 
has not made any profits he can gain nothing by 
registering his loss, and in fact would do better 
to postpone the sale until 1918, in the hope that 
subsequent profits might build up an offset. which 
he can use in making his next return. In the case 
of the man who has profits and who is not sanguine 
of an early recovery in prices there is a consider- 
able advantage to be gained from selling now. 
There is the further argument in favor of this 
way out in the probable opportunity which the 
seller will have to buy his stock back after the 
turn of the year at or near the price received for it. 
In that case he would be obligated to pay a tax on 
the profit realized when he finally disposed of his 
stock, but in many instances holdings remain intact 
year after year except when disturbed by some un- 


sells 


usual cause, as has been the case lately. 

Some judges of market movements have been 
predicting that the list would show a much better 
trend with the completion of the year-end settle- 
ments, and they have been at least partly corrobo- 
rated by the recovery of the last few sessions. The 
behavior of the market has varied directly with the 
amount of stock offered for sale. Each time that 
a small flood of orders has fallen upon it prices 
have sagged off, and when the selling has stopped 
the list has come back without much difficulty. For 
this reason one of the professionals points out that 
it is not necessary to hunt for reasons for a recov- 
ery, since prices spring back of their own volition 
whenever the pressure is taken off. 

The decision of the Treasury Department to 
allow dealers in securities to write up their holdings 
once each year, for the purpose of making a return 
based upon market value, was of great interest to 
bond houses which have been carrying a consider- 
able amount of investments that have depreciated 
from the price at which they were taken in. The 
immediate effect of this ruling was a lessening in 
the presgure to sell and a resultant improvement 
in the price of bonds, particularly the foreign 
issues. Syndicates have not been successful of 
late, and most of the houses which participate in 
them have been unable to market more than a small 
part of their allétments. They can now consider 
the depreciation a loss, as it is, and await their 
time to dispose of the securities. The ruling is 
eminently fair, since the dealers which take advan- 
tage of it will have to write up any recovery when 
the securities are sold, or valued for the next in- 
come return. 

The rapid rise in the foreign Government issues, 
notably the Anglo-French 5s and the three French 
cities bonds, is supposed to reflect in part the releas- 
ing of dealers from the obligation to sell the bonds, 
and in part to a better feeling over the outcome of 
the war resulting from the expectation of German 
peace overtures. A great many of the Anglo- 
French bonds were forced upon corporations getting 
foreign business, and they have undoubtedly been 
heavy sellers, in order to recoup their treasuries 
for tax purposes. 

The general share list began to lift its head a 
few days ago, and the feeling was general by Sat- 
urday that the situation might show much further 
improvement after the turn of the year. 





 peennasaen T. WILSON, Vice President of the 

Equitable Life Assurance Society, whose task 
it is to impart energy and cheerfulness into the 
work of the company’s salesmen, attended a con- 
vention in-Canada at which he was presented to 
the wife of the general agent at that point. He 
was taken by surprise by her greeting. “ You are 
the hot air disseminator for the company, aren’t 
you?” ske said. In telling of the incident a few 
days ago Mr. Wilson remarked parenthetically that 
the lad}’s husband is no longer general agent for 
the company. 
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New York Stock Exchange Transactions | 


Week Ended Dec. 22 Toia! Sales 2,574,624 Shares Pee 
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1.476 Lehigh : ~ +. - patie 3 Feb $c., St. P., M. & Omaha pf. 11,259,300 Aug. 20, ‘17 3h SA Ps 
210 Labien Val Bet, 50% = A = s _ i2 11% Nov. & Chile Copper (§25) . ++ 95,000,000 ; ‘esebaadaste 14 1 o 
( ex. Petrol.. 7 71% 8 335. Mar. 7 85% Nov. 8 Chino Copper ($25 "349 17 ¢0) * 72 ood 
21 Monengahela 79 ’ 8's 3S 51 s Jan. 1 o4 ow . , ; — hs mt a Ba ; 4,349,900 Sep 9, "17 $2.60 Q 38 3S M% 
4 Nor Centra 73 ¥ 70 R0 T ; ‘ = a ae on = — Cin » Chi, & St. L 47,056,300 Sep 1, *10 2 . ong a si po 
4.664 Penn. R. R.. 445% 40% . Jan. 20 61% Oct. St Cleve.. Cin., C. & St. L. pf. 10,000,000 Oct. 20,°17 14 Q 15 
245 Penn. Sa 80 t $015 Apr. 24 80% Apr. 24 Cleveland & Pitts. ($50)....11,243,700 D I] so 
tom , o pnt an : - . ec 1, ‘17 14, Q > 
sent Phita Co 25% ss on : pr. 20 °50 Apr. 20 ¢ leveland & Pitts. special.. 17,018,850 Dec. 1,°17 1 F Q *50 ; 
8 og RE a i. } — 18 45 Nov 15 Cluett, Peabody & Co 18,000,000 Nov. 1,‘17 1% Q ° - 
og A O8 115% Jan. 26 89% Nov. 23 Cluett, Peabody & Co. pf.. 7,000,000 Oct. 1,'17 1% Q as 
8 Reading 68% 3 8 June 7 29% Nov. 8 Colorado Fuel & Iron...... 34,235,500 Oct 25, 17 % Q 83} 80 4 : 
bf age FE ; wae 18111. Pah ae 2. - - A 3% Bl 83 i 
£5: Ton. Mintug. as 4 oe a oe Colorado Fuel & Iron pf 2,000,000 Oct. 25,'17 2 Q gs ak, ps : 
ge aga am... > ‘ 30 : a! 4 18 Nov 7 Col rado & Southern 81,000,000 Dec. 31, ‘12 1 aa 18% 18% ik | - 
aan Uh Se. M5208 208 ;* 57% Jan. 9 44% Nov. 10 Colorado & Southern istpt. 6,600,000 Oct. 1,‘17 2 SA 48 ss - — 
100 United Fruit 103 108 40 46 Mar. 17 42 lar. 12 Colorado & Soutkern 2d pf. 8,500,000 Oct. 1,'17 2 SA ss yd 2% —_ 
h oor Cn. “Traction. 3937 0% a ‘ Apt 4 25% Nov. 6 Columbia Gas & Electric.. 49,965,40) Nov. 15,‘17 1 '@ — r 
ss ‘100 ‘Do pf. 108 (108 108%, 196 , ag = = a — ‘ omputing-Tab.- tec. Co... 10,482,700 Oct. 10,°17 1 Q : ~ 
66 War. 1 & S.. 8% 8 meat — van 26 864, Dec. 21 Con Gas, E. L. & P., Bait. 14,385,800 Oct. 1,°17 2 Q = > 100 
aw. J. & 8. 8. 42%, 42% | 129%, 134% an. 18 16M, Dec. 17 Consolidated Gas ......... 99,818,500 Dec. 15, ‘17 13 Q@ 81 Sora «SS 1344 806 
0 Westm:, Coal. 76 76 | 18 21 Jar 8 9% Dec. 20 Con. Int. Cal. Min. ($10). 4,895,990 June 30, ‘17 $1 ‘ 93 a we 1% — 
cue R.. ae ; @ Con. Int. ; a +  4,895,99 une < 1 saat ; . 3 ‘ 
$1,900 Bala - — | 15! - 7 me H ti N * Se eee Mid 35,116,200 Oct. 31,17 1% @Q , * 433° * —¢ 
’ 5, ‘ 7 i Jur 4 Nov Cont ‘ % "17 - - ts a 
Lovo meth, Bteel Sc Tre Tre Tike 4-108" 113" JuneS6 Of Nov. 5 Continental Cam Co. j "heen. 900 Sta fo : . _ 
oe es bone, tA : Lh, ib 68 m4 59% Jan a ~ v. 5 Con - nta an Co pf... 5.005. Oct 1, ‘17 1% ra ; _ 
14,000 Int. Rys. 4s.. 40 0° 40°—5 | 208 133 Tu J 1 1 tal g + wg ntal Ins. Co. ($25). 10,000,000 Oct. 10, ‘17 $1.50 Q 38 83 383 
7,08 Key. Tel. Sa. 50 Ra sa i | ist . 83 ~ sonar ¥ r- ~ wee 2 Corn Products Ref. Co 49,777,300 sass 293 o7 2g! _ 
tse I ‘. al.con.44s. 89 a a | 50 4 45 ’ Feb - 4 Nov. 7 Corn Products Ref. Co. pf. 29,826,900 Oct. 15, ‘17 +8 Q 90%, 90 - om F 1. Spee 
0 an. 6a..120 12 120 vf i ) Teb. 5 2 Oct 4< Carpet C K : ae gos vs U ) 1 T 
14.000 L. ¥. Coal 54.100 100 100 | 50 82 5S Jan. 29 83 Aug. 13 — ag Pog 2,998,500 Dec. 15,°17 2 Hf 44 _ 700 
21,108 Libert 2s. 98.50 98.20 98.20 » | oO 50 91% Jul Pt : Neh reek Central 2,500,000 Dec. 1, ‘17 i4 @ 33 
79,000 Do 4 97.30 97.00 07.44 20~| 1 4 108 4 Ta 4 a% Dec. 17 Crucible Steel Co 25,000,000 ; 49 48 
6.000 Peo. Pass. 48.72 72 7 leoot, 152 aa “— 3 83 Dec. 81 Crucible Steel Co. pf...... 25,000,000 Dec. 20, °17 ‘1% Q@ 85 ss =. oo 
ty — — b> P ens 4 a a FY) Pw =U ) > ‘ " ar me : < ** ‘ $4 : D 
ie onate ‘4 = aaat mts, on sat | 110 4 100 $07 4 ~ : - ns “wy ~ aban-Am¢ rican Sugar 9,989,500 Oc 1,°17 712 Q 126 1283 160 
4.000 .Bpa.-An tron és 90% 99% oni 76% 43 685% Jan. ¢ me? 16 Cuban-American Sugar pf. 7,893,800 Oct. 1,°17 1% Q pg "Sele _ 
2.000 Weisbach 5 a1 ao a oo ° ° 100 918 eae 4a , : ap ~ hi : Cuba Cane Sugar (shares). 500,000 ocee ° 27 25 ’ 
ip tars —" - 3 14% D 17 Cuba Cane Sugar pt 50,000,000 Oct. 1,°17 13 Q 76 741 1 — 
e | vo 80 100 A 16 > T i8 3 oe ‘one - . e im a 
| 99% 8f \% z.16 91% Dex EERE & CO. pt 37,828,500 Dec "7 pe .  « Les 
" a hens AA on ns on 7, 828,51 ec. 1, ‘17 1% @Q 9% 91 9: 9 ) 
Pitts bur gh loge 8-916 , a oo 2 J n = , Del. & Hudson + 42,503,000 Sep. 20,17 2% Q o4 0 923 ; con 
l“eeu = =oa% (iT: «(Y ar. 24 107% Dec. 20 Del., Lack. & Western... 42,277,000 Oct. 20,'17 {2%4, Q 170 OS _% 5,800 
STOCKS | not, 13 : 41 ~ 7 9" Der 20 — wd bf rmg renee 38,000,000 , . . ' ne ‘ = 
’ vee Ak i I 2 97, Dec. 20 Denver io Grande pf... 49,778,400 Jar 5.11 14 : 7 ‘ 
= a oer a 128 14 > Jar > 112% Sep. 28 Detroit Edison 25,601.600 = r * Ka 24% ° 10\4 9 10% ly 1.550 
14 1% % | 4 é 0 120% Jan. 830 8) Dec Detroit United Railway 15,000,000 Dex L 17 ° 2 oa 
i: 2.el a Gua 2 ae a ee ee 16,965,100 Dec. 15,°17 2 Q .: 138 
t ~ >| a 4 =f ‘ by : 11% Apr Distillers’ Securities Corp. 32,206,000 Oct. 18, ‘17 TA Q 855, og a “e 
on teow} 222 18 24%, Ja 9 6% No Dome Mines ($10) “A 4,000,000 June 1,°17 23c — wie = 50.089 
re ee 4 Be 4% 6% Jan. 8 2 Nov. ® Duluth, South Sh. & Atlan. 12,000,0¢ ey — ° i, a 4 
+ 1 16 10 i pone 3 . 
41% 411 114% Feb. 8 5 Dec Duluth, South Sh. & At.pf. 10,000,000 ‘ —- 2 200 
sont — Scag ee eae asatoeanananesorenesiscaanretamnaeta to 
‘ 25 724% 68 67 Mar. 6 47 De XLHC, STORAGE BAT.. 16,129,900 Oct. 1,°17 1 Q . . aa. a ree 
43048 S% June1S 18 Dec. 20 44 Elkhorn Coal ($50) 12,000,000 19% 
a5 85 46% June l4 44 Jul Elk} : = BOO) O00 ee a a na 19% 18 19} 4 Y 
° 4 om a oa e J ; Ses ily 31 ikhorn Coal pf. ($50) 6,600,000 Dec. 12, "17 8 eet a — 
38 3 1 1% OS 54% Ja 3 Jec. 20 Erie peece 2,378 3 ‘4 4 
- Ae rr 1% 914 40 19% Ja 2 18%, Dec. 20 Er . ist pf EA Fh 7 yes 4 “ - ae |e 34} 1S 15% 10,100 
m RS 42 —01 541 4 9%, Ja 8 13% Dec. 21 E . : sersereess 47,892,400 Feb. 20,°07 2 204%, 158% 191 z ‘ 
695 Pitts. 0. & G. 5 4% «OG y ~ oat $1544 Dec. 21 Erie 2d pf. seeeee - 16,000,000 Apr. 9,07 2 15% 15% 15% " an 
600 Ross Mining on 0" or o aa 4 : - “2 ee mas: repens : a agen ss na = ae 
1,000 Gan ‘Toy Ww iv 10 4 8S 12% 5 Aug. 6 8% Dec. 17 ED. MIN SMELT 000, 15.09 1m Ru ~~ 
»U. 8. Stee ie, ab 8h 8 71g BO 54%, July 21 8 De 12 F n ‘ ‘s age 6,000,000 Jan. 15, "08 1%. — 3% oh 5 100 
oe te & Stes! sae” 108 oe s 3 oan 1 23 D 24 Fed. Min. & Smelt. pf. 12,000,000 Dec. 11,17 1% Q 291 03 ome 4 
} 135 West 95 85 0s b e A { a 25 No 1 Fisher Body Corp. (shares) 200,000 ee ° ° on — ~ % ” 
37 Ww 8 ‘ % " vi rs % fa 1 73 No 3 Fisher Body Corp. pf 4,714,000 Nov 1. ‘17 1% Q 
) ty »¢ " _ —_ ——— a 
wDS 51% 34% 41% Aug. 25 28 Feb 3 Gas IN. W'MS & WIG. 300,000 sh. Nov. 13,17 a — ee - 
N, W Ss V 3 ish. Nov. 15,’ ona 
@1,650 Liberty 3'%5..98.50 98.40 08.40 850 285 250 Jan. 15 1 De ieneral Chemical C i D7 Ss S - A 1,000 
8 8.40 98 . . ja “ ral Chemical Co.. 15,782,700 Dec. 1,°1T 2 
a Do 4s.......97.04 07.04 97.04 117 113 113 Apr ; 100 v. 22 General C! ‘ - ~ ‘ ~ Q 9 a0 
™ oa oe 3 47 : ” = _~ NOV eneral Chemical Co, pf 15,207,100 Oct | Ts | 1% Q j: oe 
« r - 411 106% 110 3 ae os eS eee eee aes 18,104,000 Nov. 1,'17 1 Q 
© 1 mm «1ie a! 8 98% June 23 General Cigar Co. pf . 6,000,000 Dec 2. "ET 1% 
Washington 187% 159 = 171% Jan. 26 c. 13 General Electric "101,508,100 Oct. 15,°17 2- Q 
: « 135 120 146%, Jan + 10 General Motor Corp. a 82,558,800 Nov 1. ‘17 3 Q = po 
, wd a : > . - . bf . —s t ‘ ° e 4 2 
STOCKS - oe eee oe 20 General Motor Corp. pf... 19,676,800 Nov. 1,‘17 1% @Q % 94,100 
_ BA i 61% Jar 19 20 Good ich (B. F.) Co. - 60,000,000 Nov. 15, ‘17 1 Q H “s — 
Bales 7 ait High Low ust. Ch'ge. | 16% 110 — jan i. 21 Goodri« h (B. F.) Co. pf... 26,400,000 Oct 1. °17 %% Q Lory 1,209 
fe Mergen, Lin. SSS Te seas R-. @ memale . § Granby Consol. ... 15,001,000 Nov. 1,17 2% @ r 3 1,600 
6 Wash. R.&F.pt 64 64 64 2 503, 38 " a ~ aren’ Northern pf -249,477,850 No 1, ‘li 1% Q 13 are 
BONDS | set; a OJ » 5 Gt. Nor. cfs. for ore prop. 1,500,000 Oct 17 $1 fe - a 
$500 Cap. Trac. Gs. 0314 985 9814 Sere ‘71 ~ 4 16 Greene-Cananea 48,780,620 Nov. 26,17 §2 Q %, "1as5 
qio0e Por Econ. 3s fe ba | Tt Aug. 28 i1 Gulf, Mobile & Northern... 4,263,300 3 ” eee 
1,600 Wash. Gas 59, 9714 OT 987% 1%}: ss 40 Aug. 23 11 Gulf, Mobile & North. pf.. 4,476,700 : 
camees j 12 ce 137 Jar 3 7 l 3 : ‘ , 16 OQ 
aa — - ; : ‘ 7 Guif States Steel........... 8,065,600 Oct 1. 25 oS Q 
W. B HIBBS g COMP rn wad 10 June 13 10 Gulf States Steel Ist pf... 1,095,700 Oct. 1,°17 1% Q 
76 i578) Jan. 17 Fa Srp ~—- tid eel 3 
ANY 2 bo re : a a ARTMAN CORP... 12,000,000 Dec. 1,°17 1% Q 85% 35 85% — 7 . 500 
Members A ae eune se" stn i Haskell & Barker (sh.) 206,190 Oct. 2,°1T T5c Q 31 943 2 ms, . 
New York Stock Exchange. = D... 0046 Jan. 25 90%, Jan. 25 Havana El. R., m & P.... 15,000,000 a 15, °17 3 SA i x." a “* 1,200 
Washington Stock Exchange. ona ~-d —- ~ = 4 on 24 Havana El. R., &P. vf. 15,000,000 Nov.15,°17 3 SA 10; 
5 tp : % 170% Jan Jan. 18 Heln ; 17 , Q 5 9 
; Hibbs Building, Washington, D. C.!i95,, 126% 12152 Jan. 28 89 oe. Iweame «SO. W-) Gores 4,000,000 Oct. 1.°17 2% @ .. .. 19 
5 a ic0lp ols, Jan Dec. 20 Homestake Mining 25,116,000 Nov. 26,°17 @ic M 89 89 89 5% eeenee 
’ ~ v 
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Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
“High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. | Sales High. Low. Last Ch’ge. 
109% 99% 106% Jan. 2 86 Dec. 20 FLLINOIS CENTRAL. ...100,296,000 Dec. 1,°17 72% Q §8 85% 86% —1% 000 29 ~ Va fe gee 
74% 42% 6614 June ll 38 Nov. 8 © Inspir. Con. Cop. ($20).: 23,639,340 Oct. 29,°17 §2 Q 39% 38 395 — % 17,590 “ts ee. 2 1% > . 78 
21% 15144 174% Jan. 2 5% Dec. 19 Int. Con. Corp....(shares) ere are as ; 6% 85% 8 . 4,21 Ea ae 
77% «69 72% Jan. 2 39%4 Dec. 12 Int. Con. Corp. pf........ 45,245,600 Oct. 1,°17 I Q a%. 8% @ — X¥ 70 ? 22 we yao” 
29% 11 21% May 22 7% Nov. 8 Internat. Agricultural.... 5,: pee &- xc 10% 9% 104% + % y 0 40 — % 
74 37 6074 July 26%, Nov. 8 Internat. Agricultural pf. 9.576.600 Sig 54 32 34 i " . ~ 56 “8 
126%, 10814 123 Jan. 4 Nov. 15 Internat. Harvester, N. J. 40,000,000 1% Q Wi 108% 107 + 3 o 0 i 
122 lld 12 Jan Oct. “11 Int. Harvester, N. J., p?.. 29,997,500 1% 6 Q 110 5 2 | ss 
904 681 8&8 Jan. 15 50 Dec. 20 Internat. Harvester ' Corp.. 40,000,000 le 51% 0 51 2h 12% 
114%, 104%, 114 Jan. 23 92 De 11 Inter. Harvester C 4 2,500 1% «2 v2 ‘14 ‘ ; + 
47%. 32 36% Mar.23 171% Dec. 13 Internat. Mere. . .: 20% 1 20 t "38% — 6 
119 S23, 3 U2. Feb. § Internat Mere. 1, °37 3 SA 80% 7454 ) “ Oy s 
56% 38% 25 $1, Dec. 12 ) Liz 3 Q " 24 2 a 8 4% . 
111% «(105 ‘ ‘ ov. 15 . 1 ae Hy Q 2 Hs, - 
TMe 96 4 Rl, \ Ss co ° ° ~v'4 py 4 ? ai 6 
10912 4214 2m - ‘ 26 Co. pf O 15, °17 1°2 « 1 : J 
‘ Om Ne 7 t per Oct. 16, *17 l'g i] ” 6H 
Ys i « NO ly { +4 a «2 Tk, “% 
9 4 2 iy > “ + * 2 
~_— — = 4 2 2 
6 = 87 78 Jan. 4 31 ov. 16 FEWEL TEA ...... P| a ae Sty 0% ROL, ; 
113 104 112 Ja 20 © . 21% Jewel Tea pf so sad SOO OOR Oct, 2°97 - 2% @ “0 0 205, ‘ 
_ = = 
> EZAN. CITY SOUTH. 10,000, 009 pen ; Lily 1% if : 2 
“$e City Southern pf. 21,000,000 Oct. 15, °17 1 ") Ar, {4 r 4 “bin 8 
13 Kayser (Julius) & Co 1,951,600 Oct. 1,°17 1% Q % % 1% A 
30 Kayser (Jul.) & Co. Ist pf. 2,181,900 Nov. 1,°17 1% @ ’ 5" 8p v4 
°0 Kelly-Spring. Tire (25).. 4,366 Nov. 1°17 #1 Q 7 ti s My 13%g ’ 
12 Kelly-Springfield ‘Tire pf oO 1° 4% Q 7 814 8% % 
“ 9 Kelsey Wheel ceewens 260 SE  crckue been re 25 23 ) 2\y 1214 4 
7 7 Kelsey Wheel pf ov. 1,17 1% ’ 0 ig 36% 4 
26 Nov. 7-Kennecott Copper (shares) 2,786,808 Sep. 20, '17 $1.50 0% 28, 30% ae cae * 
4 Tu 3 Keokuk & Des Moines.. ek ny ee ae . 415 “2 63% 4 
5 Nov. 28 Kings Co. E. L. & Power 17,156,110) Dec. 1,°17 2 Q . Ww 20, 20% 205 — 1% 
43 Dec. 13 Kress 3 Se err ae 43 3 6te +L 
$8 Nov H.) Co. pf 3,823,000 Oct. 1,°17 18% Q ae 98 . 5% 5% 
~ — a ee — - ." A, 
08 Nov. 5 ACK. STEEL . CoO... 35,097,500 Sep. 29, °17 1% Q 74 70% = T34 } 4 14 384 1% 
118% 100 103% Jan. 2 80 Oct. 22 L Laclede Gas Co........ 10,700,000 Dee. 15,'17 1% @Q . sO 2% 24+ 4 
3 10 25% Jan. 3 814 Nov. 7 Lake Erie & Western..... 11,840,000 ........ #5 : W's 8%, Wy ‘ " , ; — Th % 
B5t, 32 038% Jan. 3 175 Dec. 17 Lake Erie & Western pf.. 11,840,000 Jan. 15,08 1 : 17% «6175, 0 «17%% , " “40% 28 42 
5644 251 30 Jan. 2 10% Nov. 17 Lee Rubber & Tire. .(shs.) 100,000 Dee. 1,°16 75k ax 12% 2 12 3 4 43% 45 a 
87%, 7442 79% Jan. 2 DO% Dec. 20 Lehigk: Valley ($50)...... 60,501,700 Oct. 13, ‘17 §1. 25 Q 521, 50% 2 a" 4 on “ 
805 240 281 Jan. 16 151 Dec. 11 Liggett & Myers........... 21 496,400 Dec. 1, '37 Q 61 156 161 5 TW. TWe— 198 
12614 118 1251g Jan. 30 9714 Dec. 20 Liggett & Myers pf...... 15,352,600 Oct. 1, °17 1% Q 9, 9, . x 2% 5 
- *s 43% Apr. 14 5 Nov. 10 Long Island cfs. of dep... 4,778,950 ........ os ae a ; 25 2hy - 2 2 
34 14 274% Jan. 17 12%, Nov. 3 Loose-Wiles Biscuit..... a re a ; 16 344 15% 4 1 a1 : 
91% 78 93 Mar. § S044 Sep. 13 Loose-Wiles Biscuit Ist pf. 4,856,000 Oct. 1,°17 14% © - ROly ; i - 
65 45 62 Jan. 31 55 Jan. 8 Loose-Wiles Biscuit 2d pf 2,000, OW Feb. 1, '15 lx, ne re 62 a 
239% ae 232 Jan. 19 14514 Dec. 11 Lorillard ¢(P.) Co.. ‘, 3 Q 15214 5oy 52'4 : ae ing 
122% 11514 120% Jan. 30 100 Dec. 13 Lorillard (P.) Co. pf..... 400 Oct. 1,'17 1% Q aii .. 100 ’ , 31 1 
140 i2 1, 133% Jan. 4 103 Dec. 20 Louisville & Nashville. .... 72,000,000 Aug. 10, '17 34g SA 1US!, 103 1074, 5 4.500 fe nL 4 
by 2 
—_—— -_ — — ee 834g 6% 
a1 78 89%, Feb. 17 70 Nov. 19 RMACKAY COMPANIES. 41,380,400 Get. 1,°17 1% Q as he 7115 45 . 
- 88% «64% = OT}Q Jan. 15 «58 = =Nov. 15 4 Mackay Companies pf. 50,000,000 Oct. 1,°17 1 2 58 58 58 J rear 4 ' 
1% 1% %2 Feb. 1 1 July 16 Manhattan Beach ....... 5,000,000 ........ = ; me : 1 6y rt 
v2 128 12914 Jan. 16 931, Dec. 15 Manhattan Elevated gtd 57,647,100 Oct. 1,°17 1% @Q : a 93% 29 11g 
77 55 81 Mar.29 0 Noy. 8 Manhattan Shirt Co....... 5,000,000 Dec. 1,°17 1 Q 0 x . 
118 =—:108 103 Nov. 12 102 Nov. 14 Manhattan Shirt Co. pf... 1,600,000 Oct. 1,°17 1% @Q 02 rey eam 
% : 60 Feb. 17 50 May 8 Mathieson Alkali Works.. 5,885,700 Oct. 1,°17 14% - 45 B3% _ 
9 8644 61% Jan. 17 18! Nov. 6 Maxwell Motors ....... ; 2 July 2,°17 2% 23% «211 Z11y 1 83 
93 65 #4 Jan. 18 49 Dec. 12 Maxwell Motors 1st pf..... 13,751,700 Oct. 1,°37 1% 86©Q h2 51 y1ky - : - % 
% 22 40 Jaen. 18 13 Nov. 3 Maxwell Motors 2d pf.... 10,917,600 July 2,°17 ly 21 TR%, o~ in Es - 
12% 0% 66% Mar. 21 4314 Dec. 12 May Department Stores... 15,000,000 Dec. 1,°17 14 Q 45% 441 40% 2 ea 
108 §=-102% 10734 Jan. 30 101 Oct. 16 May Depart. Stores pf.... 7,012,500 Oct. 1,°17 1% @ ‘ 01 Z a5 
129% 88% 10614 Jan. 10 67 Dec. 17 Mexican Petroleum..... %.°3 eK COG 72% 671, 714 ‘ tos 1 “. % 
105% 89% 97% June 8 84% Nov. 15 Mexican Petroleum pf.... a: 2 Q S74 s 74 8 : 
49% 33 43% Apr. 30 25 Nov. 5 Miami Copper ($5)........ 15, "17 $1.50 26 251, 26 1% 93 94 s 
*135 *105 *120 Mar. 20 *80 Dec. 12 Michigan Central ........ 18,738,000 July 28, ‘17 2 Ss .. #80 oo ale - 
oa = 6744 June 7 SMe, Dec. 20 Midvale Steel & Ord.*($50).100,000,000 Nov. 1, 17 $1.50 @Q 472 % 39 41%, i SOM ’ Saiz RR 4a eae 
36 26 32% Jan. 29 674 Dec. 21 Minn. & St. Louis new.... 24,456,300 ......: a anc : TM% 87% 7 R, 20 ‘ i 9 9%+ % 
130 116. 119 Jan. 3 76%, Dec. 18 Minn., St. P. & S. S. M.... 25,206,800 Oct. 15,17 3% SA 76% T6ly 76% 216 : oo a a oe 
137 «128% 127 ~Apr. 13 114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Oct. 15,°17 344 SA. a is ae 
134046 3% 11 sJan. 2 244 Dec. 19 Missouri, Kan. & Texas.. 63,300,300 ........ ie ” $ SI, 8% A - pf. 6 €@ co 4 “% 
14% «10 20% Jan. 4 7 Nov. 7 Missouri, K. & Texas pf., 13,000,000 Nov. 10,’13 2 “a 8 s 8 1 . e! Whe 0%, 3p é 
38% 2214 S4 Jan. 2 19% Nov. 7 Missouri Pacific tr. cfs.... 77,265,400  ........ vs 2 214, 22% 4 On ¢ ti 39% BOK — 
4% 47% G1 Jan. 3 371g Dec. 19 Missouri! Pacific pf., tr.cfs. 45,205,000 ........ .* .. 38hg 0 874 BTS k 0 4% irs ray 
ae ot 18 Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25) eo. eee oe ay a 1614 22% 1184 122", on 
114% «68% 109% Jan. 25 58% Dec. 14 Montana Power ...... . 29,633,000 Oct. 1,°17 .1% @Q 601% 60 C% + % GOK 5 4 h 
11744 109 1l74s Mar. 28 931, Dec. 18 Montena Power pf....... 9,700,000 Oct. 1, '17 1% Q 96 9514 95% ra “) f lay 1 1214 % 
831 80% 77 Mey 9 75% Oct. 6 Morris & Essex (§$50)..... 15,000,000 July 1,°17 $1.75 SA .. re 75% ow aa he 
nig a ta ie ceases tesa sisal a iets of. 94 04 94 ; 
140 130 «130 «Feb. 7 120 Oct. 10 KJASH., CHAT & ST. L. 16,000,000 Aug. 1,°17 3% SA .. 120 Weer Wier Glee Bhs 
ap ee 30% July 12 25% Dec. 19 Nat. Acme Co. ($50)... 16,680,200 Dec. 1,'17 Tic Q 261g 2514, 261, b 00 f Belg SHtQ BBhy 
138132 118 122%) Jan. 5 79% Nov. 19 National Biscuit Co...... 29,236,008 Oct. 15,°17 1% @ 90 54 90 ‘ ; 65 1% 
129%, 12 127) «Jan. 5 104 Dec. 17 Netional Biscuit Co. pf.... 24,804,500 Nov. 30, '17 1% Q 105 104 105 ; 
4% 71 & Jan. 22 G6 Nov. 7 National Cloak & Suit.... 12,000,000 Oct. 15,°17 1% @Q 59 581, SR14 j 
113 106 11242 Jan. 29 100g Oct. 25 National Cloak & Suit pf.. 4,700,000 Dec. 1,°17 1% Q ia ks 100% “ 
A - 39. June l4 145, Dec. 22 Nat. Conduit & Cable ‘sh.) 250,000 Oct. 15,°17 $1 Q 23 14%, 15% 7 r 2% 
3644 19% 46% Oct. 2 44 Feb. 3 Nat. Enam. & Stamp. Co 15,591,600 Nov. 15, 17 2 SA 3425, «32%, «= AB ay 4 x > 
10044 90% «99% July 12 wz May 9 Nat. Enam. & St. Co. pf.. 8,546,600 Sep. 29,117 1% Q = ae 92 1 ? 
74% 57 63% Mar. 23 17% Dec. 20 National Lead Co........ 20,750,000 Sep. 28,’17 1 Q 40%, 37% 40 # is 
Ni 111% 114 Jan. 6 99 Dec. 5 National Lead Co. pf...... 24,463,800 Dec. 15,’17 1% Q 99 99 99 s J 
24 23% 415 Mer. 5 15 Mar. 5.Nat. Rys. of Mex. Ist pf.. 28,831,000 Feb. 10,’13 2 a va ‘ 15 5 4 
5 5 8% Sep. 14 442 Feb. 8 Nat. Rys. of Mex. 2d pf..124,571,400 —.......... i : = : 5% lh 
34% 15 265, Juneli 16 Nov. 5 Nevada Con. Cop. Co. ($5) 9,997,285 Sep. 28,°17 $1 Q 16% 16 1634 ‘ x ss 
254 21 302 Aug. 3 15%, June 9 New Orleans, Tex. & Mex. 12,235,900 ........ ae Je 17% 17% 17% o % 
186 138 156 Mar.21 98 Nov. 1 New York Air Brake 000,000 Sep. 21,°17 3 Q 114 18 110%, + G7, x % 
114% 100% 1035, Jan. 4 ti2% Dec. 20 N. Y. Cent. & Hud. R! 7,894,400 Nov. 1,°17 14° Q 6% 621% 6314 41, or % 
45% 33 38% Jan. 8 10 Nov. 7N. Y., Chi. & St. Louis.. 141,000,000 Mar. 1,°13 4 ‘< 14%, 14% «14% R, 0 
67 50 57. Feb. 15 40 Dec. 4.N. Y., Chi. & St. L. 2d pf. 11,000,000 July 2,’17 2% SA 41 ‘ 18 
2414 9% 2 Aug. 14 12% Mar.16 New York Dock.......... 7,000,000 paldiaeiies 7 ee 7 By, 18 
504% «25 40 June 7 34 May 17 New York Dock pf...... 109,000,000 Aug. 15,17 2 ; + 29 a 
“116% °115 114 Jan. 25 *104% June 1N. Y., Lack. & Western... 10,000,000 Oct. 1,717 M4 Q "104% 83%, 
77% 49% 52% Jan. 2 2154 Sep. 11 N. Y., New H. & Hart... .157,117,900 Sep. 30, '13 1% : 9 26 27% Y y 92 
34% «8626 294 Jan. 2 17 Nov. 3N. Y., Ont. & Western.... 58,113,900 July 24,°16 1 & 20 18 1914 Bo: En 
3144. 20 238i Jan. 12 20 Dec. 13 Norfolk Southern ........ 16,000,000 Jan. 1, ’14 if - - - 20 OR +s — "94 
147%@ 114 138% Jan. 24 925% Dec. 20 Norfolk & Western..... . -120,437,000 Dec. 19,17 14, Q 9, 92h 951% » 97.00 
4 84%, 89% Feb. 3 77% Nov. 15 Norfolk & Western pf..... 23,000,000 Nov. 19,'17 1 Q 4 d 17% 99 
75% 65% 72% Mar.21 40% Dec. 20 North: American ........ 29,779,700 Oct. 1,°17 1% @Q 433g 40%, 4034 } ‘ 4 = 
+e és 76 Sep. 18 76 Sep. 18 Northern Central ($50)... 27,079,550 ........ PF 4a Se nA "76 074 
118% 108 110% Jan. 3 75 Dec. 20 Northern Pacific..........247,908,400 Nov. 1, 17 1% Q 80% 75 7714 3 7, ‘ 4s r 6715 : 
156 105 125 Jan. 2 59 Dec. 20 Nova Scotia Steel & Coal.. 12,510,500 Oct. 15,°17 2 &Q wo a9 59 2° ‘ x ——— = : 
124% i175 143% Apr. 19 31% Oct. 10 HIO CITIES GAS ($25). 34,992,600 Dec. 1, 17 $1.25 Q 34 321, 
oe os 34 6Feb. 19 42% Nov. 7 Ohio Fuel Supply ($25) 19,813,000 Oct. 15, '17 624c Q ¢ a 1 ; S. KRESGE a 
11% «865% = 7% Sep, 21 3% Nov. 8 Ontario Silver Mining. 15,000,000 Dec. 30,'02 30c O% 46°: '5 , erie Preferred 
105° 83 «106 Jan. 29 51%, Dec. 17 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, °17#$1.25 Q 32 Sil, we ; , MERRILL, and 
va y 2 aD , 2 ‘ - OFn 7 "—7 , a= 
17—=COdGs«d1BHY Feb. 17 108 Dec. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1°17 1% Q 108 108 4108 r LYNCH Common 
31 11% 30% June27 i8 Feb. 3 PACIFIC MAIL ($5).... 1,150,000 July 16,°17 Suc... 26 25 26 1 ’ & CO. 
90% 90 101 June27 97 May 17 Pacific Mail pf........ 1,700,000 Dec. 1,°17 1% @ ro ae: |, oe : 4 
44 32% 34% Jan. 25 17 Dec. 12 Pacific Telephone & Tel.. 18,000,000 ........ if: - 17 17 7 -) egress 
98 93%, 98% Feb. 1 84 May 29 Pac. Telephone & Tel. pf 32,000,000 Oct. 15, °17 11g Q te : Mt — ~ 
101% 96% 98% Jan. 16 87 Nov. 8 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Oct. 1,°17 18% ue 53, 87 j 
60 55% 67%, Jan. 25 4th, Dec. 19 Pennsylvania R. R. ($50). .499,265,700 Nov. 30, 17 1% Q 44%. 40, 42 14 4 YRE . S. STEEL. 
118 100% 106% Jan. 18 5 Dec. 20 People’s Gas, Chicago.... 38,495,500 Aug. 25, 17 1 ne 36 5] ith Ly 00 
17% 8 12 Jan. 24 444 Oct. 22 Peoria & Eastern......... 10,000,000 ........ as a 5 5 5 4 00 of our premier in- 
383, 36%, 36% Jan. 2 12 Dec. 18 Pere Marquette .......... .; siesnubenta oe asa 13%, «12 13 % 00 prise carefully reviewed P 
73% 72 13% Jan. 17 45 Nov. 15 Pere Marquette pr. pf...-.. 11,160,800 Nov. 1,°17 1%  .. - = 48 a oe ‘ 
* 53 Jan. 8 37 Oct. 4 Pere Marquette pf....... 1,027,700 ........ os - ica Nyeen | Copy on Request 
. a 43% 25% Nov.26 20 Mar. 26 Pettibone-Mulliken ....... 6,912,800 ....., oe > ng 25: 251 25 200 x 
eh 99° Dec. 8 91% Sep. 29 Pettibone-Mullten Ist pf.. 1,616,000 Oct. 1.57 ig Q@ ~~" ~* wo” E. W. Wagner & Co. 
‘ a8 a8 42 Jan..4 24% Dec, 12 Philadelphia Co, ($50).... 42,944,000 Oct. 21,°17 87%c Q 25 25 2 — % 00 Yew Yerk Cotton Exchange 
ihe ye are 41% June<s- 25 Dec. 21 Pherce-Arrow Motor.+shs.) 221,529 Nov. 1, °17 $1.25 Q 2 23 25 5 200 J bere~ New York Stock Brchange 
“<4 ‘ ned ge om 984, Aug. 8 88 . Nov.. 5 Pierce-Arrow Motor pf.... 8,121,600 Oet. 1,°17 2 Q 5 > 91 63 Lan Tl ee Nie Ba hMeege, Beard cfs’ Trade 
yee bee aaa : 78 - 82. Jan. 26 © Dee. 12 Pitts., Cin., Chl. & 6t. L.... 84,494,000 Aug. 30.17 8% «2 2s we ss eS Sheen ‘gw York. Tee cal 
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New York Stock Exchange Transactions—continuea 


Baitimor 
Range for 
STOCKS - ; 
alee, det Year 1916 
High. Low. Last. Ch qe. | High. Low. 
"as Ar. Sand 2G. 31% 51% 31% —- 2 
1 Ati. Petro!.. “sh “ah + Tet .. <o 
1S Bali. Tube of. 65 RS gm . 
225 Con. Ceail ve go eo 4+ “4 159 158 
G46 Con. Power... 4 8T on +2 - pss 
Cosden & Co. 8 6 a + 1%] 1066 9515 
Cosden pf... 34, 39 Sur M 
$ Davis Chem. 2 28% + 6. 
Fid. & Dep ; 117 I ° 
Ore i 1) ¢ ° 
ort ir) “6 + 17 3S", £ 
oO pt. Gi 5% 1108 pss, 
: ant: 27 27 137 115 
. Lat 15 195 . 
br ran. Gh rey 177 1jUT 
C.M. 15 ! Ss oo 
yt.. Gt ‘ e 
& P.. G oS 61 
& T..1ne bie 1@ 
a ££. 2 21% 2 
Pe ooh 24, 
B.&A ~~ 234, 
Fre y 
A. ¢ I.. of € 
5s, ct's ~~ ® ee 
2.0600 Fait Fs Ss. $s we 
3,008 Cht ys. Se. & ; s 
3.200 C. of » 4s.°5) 89 Ret fire 
6,000 ©. of B. 45,'58 SY wie ams, 
1.000 €. of B. 43.°6! %& wm wo 
156,080 Con. Coal @& mer, w wo 
8,000 Con. Coal Ss. 4! 1) me) 
23.008 Con. P. Sa, n. 90 4S AN 
4,008 Con. P. tis... 76 75 yi 
5,000 Cosden 6s, A.. TS 72 7 
86,000 Cosden Gs, B.. % T2y, 
12,008 Fikhern 6s a 90 
1,008 Ga. Pac. @. .161 lot 
15,000 Hous.0. d.cfs. 00 8&8 
1,000 -W.@ V. Ge 81 814 
8,000 Un. Rys ist 48 75 7 
2,000 U. R. ine. 4s. 64 6S S 
10” UR &E fd.be. 76 76 6 
St. Louis 
STOCK 
et 
a es 4 ~ | £ 
205 120 112 1i4 
4 ’ Po oe 
12 pee kton Hee! no Dy oon aon 
10 Do. pr 00 iim oo 12 1154 
68 Fulton I. W 41 i 4 264, «#18 
150 Ham.-B. S’e. 158 138 71 oR 
608 Granite Bb. M rm Get, “h107 9 
100 Int. Shoe 1g : 
5 De 1 100% 4 Se 
2 Mer 7) % 
» Nat ) ™ ‘ 167 100" 
Do. ‘ , 
Do ’ "> itt 108%, 
State “ “ TB, 45 
Unitedht 5 
iO La 7%, 6, 
14,008 | 5 - 
20H 1 e " 19 ‘ 
, — -41 ‘ 
y = rr 
Note for Adjoining Table} iis, 
The rates of dividends referred to un«| 2°5 int 
681 4% 
der note indicated by ¢ include extra . : 
@r special dividends as follows GOL, 4 
t Kind ii tM 
Allis-Chalmers Back i2 v 
Am. Brake Shoe & Fy.. 1 % I:xtra | <4 lv 
American Can pf...., 314% Back 19 8 
Do (paid Dec. 20 .T157 B 
Am. Car & Fdy. com... 1 o ot 
Burns Brothers ......1 % 12 
Bush Terminal....... 214% _—- 
Central Leather ........2 % 110 86 
Cerro de Pasco oo« 120 TD 
Chandlie: Motor........ 1 % 18 $14 
Corn Products Ref. pf.. 44° 120 R71 
Cuban-American ar.10 152% 129% 
Del., Lack. & W., (paid R41 30 
Dec. 22) $5 Extra 
Gulf States ‘Steel. 1c Extra |100°, 9% 
Niinois Central 1 Extra 120 li 
Owens Bottle Mach. Co.d0c Extra &O 72 
Shattuck Ariz. Mintng..75c. Extra 5. he 
Standard Miliing....... 1 % Stock oY, 91 
Tide Water Oil....... 8 % Ioytra 
Union Pacific........... %4% Stock 
U. 8. Steel common 3% Extra 1G0 61% 
The following are the fast sales of iN 7%, 
etocks not dealt in zo far this year UK 
Booth Fisheries 
Booth Fisheries ist pf 
Cripple Creek Central pf 
Dayten Power & Light pf 
Detroit & Mackinac. 
Duluth Superior Tract 
Du Pont Powder pf 


stman Kodak e 
Erte & Pitisburgt. ($50) 
G. W. Helme pf 
Hocking Valley 
Kansas City, Ft 





Ser 


tt & Me 














Keokvk & Des Moines pf . j 29 
Minn., St. P. & S. S. M. leased line 75% 
Mobile & Birmingham pf 81%} 

Moline Plow ist pf cxeee . a 
Montgomery Ward pf.............. 112 
National Surety . dean #263 | 

New York, Chi. @ St. L.. Ist pf..... 80 
Northwestern Telegraph ($50)..... 5 | 
Old Dominion ($25)...... 70% 
Pabst Brewing pf.. TY | 
Pacific Coast ... piekekdecekee 65 | 
Pacifie Coast 2d pf. occaseneen 72 
Rensselaer & Saratoga.............°174%| 
Virginia Railway & Power......... 47%] 
Weyman-Pruton 281 | 
p  —  _ | 
} 
' 
liewett & Drexel | 
Members New Yo 1 ange | 
Conservative Seeathenate a 
Send fer Current Offerings 

61 Broadway—New York 
Boston Buffalo 

EE TLDS TELL OPDILIOVE LAT OR: * 
— — } 
| 
BALTIMORE SECURITIES | 
Bought—Sold—Quoted 


GORDON P. PAINE & CO. 


Members Baltimore Steck Exchange 


Keyser Beilding, Behtines Ma. 




















66% 





138 
oly 
iO, 


$349 
hil 


NOTE.—Highest and 
@mount they are marked with an asterisk (®). 
Glacluding the amount ef New York Central Railroad stock Usted. 








Range 
for Year 1917 
Low. 


High. Date. 
544%, Sep. 26 
90 


Aug. 16 
160% Jan. 30 
102 Jan. ® 
35% June 16 
68 June ls 
26%, Aug. 9 
Sy Ja -" 
10; Jan. 31 
131 Jan. 6 

Jan. 26 












































: t 
119% Ap 7 
od, Jan 3 
TH Jar if 
1K. Ja - 
Og, Jz 2 
1045 Jan. 17 
110 Jar 17 
108%, Jan. 16 
5 , Ja 26 
as Cat 
Ju > 
1% me 20 
24 Ja 1G 
Ind =O 6 
In A 4 
G7 A ps 
48%, Jan 
206 Aug. Sv 
fe ha 4 \ 1 
105 Mar. 1 
10 ’ 24 
IS‘, Jat { 
15 Feb. 27 
1s June ¢ 
tho nN 2 
on 12 
120 if 
i 
127%, Aug. 14 
120%, Mar. 14 
80 Feb, 23 
4 Jan. = 
1 Jar % 
68% July 14 
% Sep. 27 
14", Ja 2 
34% May 29 
11% Jar 2 
eR®, Jar 
24 Tune 
tc Jan. 2 
21% Jan. 1 
171% June 1 
lin Tune if 
ve™ Jan. 4 
Gi Aug. 14 
l J 
Jar 4 
at 
10 
3 ° 
24% Jan. 2% 
46 May 31 
112% Jan. 26 
77 Mar. 30 
104 May 17 
2, May 18 
155 Jar 2 
oS Jar ‘ 
“ye ar 4 
144 la 4 
28% Ja 
i” 
“1 1 
7 
“4 «(1 
O97 Ja ‘ 
50% Jan. 2 
2% Jar 
» Jar 
Ma 
Mar. & 
Mar. 23 
Jan. 2 
Jan § 
Jan. 17 
June 16 
June 18 
June 18 








a Dec. 20 Pitts. Coal of Pa......++e-e 23,870,200 ........ . 
Dec. 12 Fitts. Coal of Pa. rf....... 33,304,300 Oct. 25,°17 1% 
ne Apr. 24 Pitts., Ft. Wayne & Chi.. 19,714,285 Oct 3, °17 = =61% 
8f Dee. 4 Pittsburgh Steel pf.... 10,506,000 Dec 1,°1? 1% 
18% Dec. 26 Pitts. & West Va...... 29,208,200 3... eee ee 
555% Apr. 17 Pitts. & West Va. pf...... 762,100 Dec 1,°17 861% 
17 Nev. 22 Pend Cr.Coal tem.cfs.($10) 1,211,220 Oct a; Re HK 
40 Dec (+ Pressed Steel Car Co...... 12,500,000 Dex "ae 1% 
90 Nov. & lressed Steel Car Co. pf.. 12,500,000 Novy. 26, °17 14, 
107 Nov. 27 Public vice Corp., N. J. 29,009,000 Sep. 29, ‘17 3 
106%, Dec. 20 Pullman Co. .......0.e00.. 120,000,000 Nov. 15, °17 > 
it R: AILWAY ST. SPR. CO. 13,500,000 Sep. 29, 17 1% 
20 Railway St. Sp. Co. pf. 13,500,000 Dec. 20, ‘17 1%, 
ls R. R. Secs., . st. cfs 8,000,000 Juiy 1, ‘17 2 
? Cor ($10).... 15,771,790 Sep. 29,17 $1 
5 Reading sa aseces 70,000,000 Nov. &8,°17 §1 
: N 8 Reading Ist pf. ($50)..... 28,000,000 Dex 13. “37 hc 
33%, Dec. 20 Reading 2d pf. ($50)...... #2,000,000 Oct. 11,°17 dS6e 
t) Feb. 1 Republic iron & Steel Co Nov. 1, ‘17 iy 
KO Dec. 20 Republic Iron & St. Co Oct 1,°i7 
69 May Rey. Dutch Co., t. co July 
18 Dee. 12 Rutland R ae Api 
QT. 1 JOUIS-SAN FRA 46,452,000 ‘ 
St. Louis-San Fran. pf. 7,500,000 ........ . 
2 St. L.-S. F., C.& E.L.Eq.cs. 98,045,000  ........ 
2 St. Leuls Southwestern 16,30 
St. Louis Southwestern pf. 1% 
DOR DE csricncces oss 1% 
Saxon Motor ovescesos 6,000,000 Ap 14%, 
Seaboard Air Line........ 25,959,000 Sachenae a 
Seaboard Air Line pf...... 12,989,400 Aug. 15, ‘14 1 
Sears, Roebuck & Co...... 60,000,000 ov. i, °17 2 
sears, Rocbuck & Co. pf.. 8,000,000 Oct 1, '17 1% 
Shattuck Ariz. Cop. ($10). 3,300,000 Oct. 20, ‘17#$L25 
Sinclair Oil & Ref...(shs.) 1,000,000 Noy. 21, '17 $1.25 
7 Sloss-Sheffieid St. & Iron. 16,000,000 Feb es 1%, 
Sloss-Sheffield St. & I. pf. 6,700,000 Oct. 1,17 1% 
South Verto Rico Suga: 4,500,000 Oct AS 5 
South Perto Rico S. pf 3,981,500 Oct i 2 
Southern Pacific ...... Oct. 1,°17 yg 
Southern Pacific tr. cfs F: 
Southern Railway . ree ‘ , 
ern Railway pf.... Oct. 1 "14 2 
Standard Milling Nov. 30,°17 72 
Standard Milling pf... 6,488, re N¢ 0, 47 32 
vart Warner Speedom. 10,000,000 Nov. 15,°17 1% 
debuker Co 39,000,000 Dec. 1,°17 1 
Studebaker Co. pf = 10,065,000 -De« i. °14 1% 
Stutz Moto (shar 75,000 Oc 1, °17 $1.23 
Superior Steel . 1,775,000 ‘ 
Superior Steel 1st pf 2,182,500 ov. 1 i7 
1] De« — NN. ( é& ( DOU. Gam. 3  wescccee ° ° ° 
114% Dec. 20 2 sccccsces. 53,409,300 Sep. 30°17 2% 
10% ov. 13 7 a rs., full pd ee 
11%; Nov. 7 Texas "2 eked 28,760,000 
at Oct. 26 Texas VPacifie Land Tr 2,964, S00 es 
14 1D i9 d Avenue 16,575,000 Ox 1, '16 1 
1G. De 14 Tide Wate a 31,900,000 On 1°17 
4” D> = Tobaceo Products . 16,000,000 No 1S, 17 11% 
8G OD 7 Tobacco Products pf . 7,550,000 Ox 2 “Ss 1% 
4 Ap 7 Tol., St. L. & W.cfs.of dep. 8,201,900 ; aa 
12) «(Ju 1 To St. L. & West. pf 1,410,500 Oct. 16, "11 i 
8 Jul) T., St.L.& W.pf.cfs.of dep. 6,589,500 a re 
37 Now 0 Transue & Wms.Steel(sh.) 100,000 Ox 20, °17 $1.2 
Gt De i Twin City Rapid Transit 22,000,000 Ox 3 ’ 11 
1h) De I City R. Transit pf $,000,000 Ox 3 134 
83 Dec. M [JNDERW'D TYPEW'R. 8,600,000 Oct. 1,117 14 
12%, Nov. 19 Underwood Typew. pf. ¢£ is 1% 
8 re | Union Bag & Paper... es 
$u7, De “nior ax & Paper new 1, 17 11 
1014, De Siete PRC cvdcadceon ey : 
7oe ms nio l'acifie pf. ee U,< a “Ke 2 
“4 Le nit. Alloy S. tem.cfs.(sh 500,000 Oct. 20,°17 §1 
61% ov 5 nited Cigar Siores... : 16, °47 1% 
vst, De 11 | ted Cigar Stores pf Lo, "U7 i, 
64 No @ OMiee BU vccascskisecs .*s 1, 
” Oct. 10 United Drug Ist pf. ($50).. is 1% 
74 TD 15 United Drug 2d pf 1,°17 li, 
50 Nev 5 United Dyewood . Re ae ig 
‘4 Ju >United Dyewood pf........ Rs ae 1, 
15 =—De 0 United? Frult Ce... .cccccess ‘ lo, °17 3 
154% No 7 United Paperpoard . 144,600 Dec 1, °17 1%, 
4, Dec United R'ways Inv. Co... 20,400,000 ...... pe 
yy De i United R'ways Inv. Co. pf. 15,000,000 Jar 10, 'O7 i 
10 No 5 UL. S.C. I. Pipe & Fy. Co.. 12,100,300 Dex 1. “OT 1 
4? Dec. 20 U. S. C. f. Pipe & Fy. pf 12,106,500 De Lo, "14 14 
16 Novy 9 United States Express 16,000,000 Nov. 29, 16 $8 
98, Nov. 15 I S. Industrial Aleohol 12,000,000 Dex 1°17 is 
88 Nov 9. S. Indus Alcohol pf... 6,000,000 Oct 15, 17 1%, 
10 Jar 13 ¢ s Realty & Improv 16,162,500 Feb 1, °25 1 
45 Dec. 12 U. 8S. Rubber Co...... 36,000, 000 4 5 
91 De “0 U. S. Rubb Co. Ist pf. 
10 le “0 U. S. Smelt., R. & M.($50) 
3% Dec. 20 U. S. Sit R. & M. pf. ($50) 
7 dene “0 OU. S. Steel Corporation 
Wey Dec. 20 { S. Steel Corporation pf.o 
70-4 Dee. 17 1 Copper ($10).... 
9%, Dec. “0 Utah Securities Corp..... 
26 «Nev. 8 | pensar AR. CHEM. 27,984,400 Nev. 1,°17 T5e 
9S Oct. 10 Virginia-Car. Ch. pf... 20,0 15, °17 3 
4 Feb. 5S Virginia Lren, C. & Coke 9, 073,600 
G6 Ap if Vulcan Detinnin ccccees 2,000,000 snhanpuc ae 
20 May 17 Vulean Detinning pf...... 1,500,000 Nov. 30,°13 20 
7 vov ore Sess sc6ucsesee ee 
204 Dee. 14 Wabash pf. A........ i 
1s lec. 20 Wabash pf. B... ee 
7, Dec. 19 Wells Fargo Express...... lis 
i? Dec. 13 Western Maryland. 5 
oy Dec. 17 Western Maryland 2d nf. 
10% Dec. 22 Western Pac ifie BES tcank ce 
30 Dec, 20 Western Pacific Ry. pf. ... 25,064,200 
iG Dec. 20 Western Union Telegraph. #9,817,100 
1} Aug. 31 1 g. Air Brake ($50)... 29,010,000 
33% Dec. 17 ng. E. & M. ($50) 70,815,950 
56 No 8 t. E. & M. Ist pf.($50) 3,908,700 
iz’, Ap it} Weyman-Bruton pf... 4,600,000 
7 De 20 Wheeling & Lake Erie 35,028,400 
16%, No §& Wheeling & Lake Erie pf.. 10,130,100 , a 
33* lo 2 White Motor ($50)....... 16,000,000 Sep. 29,°17 §1 
1S Yo § Wiilys-Overland ($25)..... 41,606,275 Nov es: ae 
(2 Nov. 16 Willys-Overland pf........ Oct | ee | 18, 
. net et en eee, —ti“(“i‘i;‘~éi‘C 
UG Nov. 15 Wilson & Co. pf........... On a, "ae 15) 
: Dec. 12 Wisconsin Central .. oe0ses - 
s Dec. 1° Woolworth (F. W.) Co.... 50,000,000 Dec a, *SF 2 
Dec. 18 Woolworth (F. W.) Co. pf. 12,500,000 Oct a, "Ss 1% 
Feo. 9 Worthington Dump........ %, 809,800 ne-wieake i 
Nov. 27 Worthington Pump pf. A 4,386,900 Oct 1, °17 1% 
May 9% Worthington Pump pf. B 7,726,800 Oct a, "Se 14s 











STOCKS 


Date 
20 Pitts. Coal of Pa........+.+ 23,870,200 












































Amount 


Last 
Capital Dividend Pald Per 
Stock Listed. Date. 


































































lowest prices of the year are based usually on sales of 100 shares. 
¢For notes under this mark see adjoining columa, 


Pe- 
Cent. riod. High. Low. 











Where prices are used for 


2: OO2: 


an 
& 


| OLLOQ 


Q 
Q 
Q 
3) 
Q 


41 


76% 


ty thes 














187, 
a5 


44", 
































Net 
Last. Change. Galea 
































37% 39% — 1% 4,800 
76% 76% + 1% 100 
160 ° * 
=. S9le ees 
18% 20% - %&% 2,400 
+) i > oy 
we 2 100 

ee 4) 
106°, 1001 200 

of 41 + 15% 1,300 

&S KS! 7 100 

Ft) 5 
bd & 20% 1, 900 
4, GTI 4% 78,900 
1 20n 

1 1 1,100 

70 + 214 25,600 

Bi a 2 800 

GE 4 + 2% 2,400 

2 i2 1 1,700 
2514 
19 

22 22! 100 
” aes 

AU A) 435 Awe 

O75 6 if, 200 

7%, 8 = 10) 

167, 16 17, 1,400 
Ds) 12 1 5,100 
116 116 1 oo 

1 15% 134 1,650 
23% 27% + 4 11.500 

2 rhe My Goo 
881, 
135 ‘ 
100 100 Ss 100 
To% 773, i's 26,150 
111 ae 

2145 2 13 15.000 
on 1 2 1,000 
78 78 100 
7 Ta 11 om 
. 45 P 
#1 4414 1% £4,200 

‘ 4 un 100 

~4 ot 2 4,950 
Ru 96 7% 10 
11 ” 
114°, 4! 31,01 
it 3 1%; Loo 

31 

i4 i4 > 1.200 
16. 1G Oo 
4 4 l A 
BG Re - 215 On 

i 
| 
6 62 ino 
100 
83 
11514 

& SL‘, 1%, 100 
: 597, P 
101%, 10: 57.700 

70 

ot a) ag 1,300 

SS &6 24% 4,200 
9S 4 o* 

Gi C7 4 100 
4% 

, 74 
61 61 » 100 
: 94 a. 
105 110 1 500 
ee 16 

4 415 3 300 
11% 11% OO 
lo 10 1 800 
- 12 - 1% 100 

16% 
104) 110 21 
89%, = &9% 14 

11 17 1 
4} {8 Lg 
1 1 2 
10 214 V% 

435, 433, aA 

To SSG i% 

102%, 105% 15% m' 
70%, TS% 15g 29,400 

8's o%, — 1% 300 
30% 32 + & 700 
aS 98 ~1 200 
47 48 340 

7 
23% 

i 74 % 3,400 
oGh 3T% Sa 3,400 
18 sy % 2,000 
70" TOK ¥, 215 
12 1 %% 1,400 
20 pL i 300 
10 1014 14 200 
3 ou it, bi) 
iG 7v 4 7,300 

it as j 

bu ot on 17,000 
7 Li4 4,400 
18 x 900 
34 — 1,000 
li A 45,300 
70 70 + 2 1,100 
45 4346 4 750 
. $6 oe es 
3 33 i in) 

1m 102% 1% 800 
11k 1lSte %, 300 
3. 33 1b, 500 
8s ee 
6642 **- + (+ -=-=—= #8808 
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The Trend of Bond Prices—Average of 40 L isted d | Issues 
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Week Ended Dec. 22 Total Sales § 100 Par Value 
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é s Sales } « | 
‘ 102 ’ 0 2 
1614 15 1” | 87 . ‘ > 14 
2 6 0 | 7S I 2 , 
Series B.. 26 14 22 1 } 43 s a %% We 
Alb. & Susq. 34s “9g 69 1 4 *1 99 9s 
Am. Ag. Ch. deb. 5 2 92 ‘ 3 i as t F - » 99% 581 
Am. Cotton t s2 s2 3 as 4 : on ' =3 g 
Am. Dock & . Ss. Ig 96 1 I 5 “9 ° ) 6 95% 408 
Am. Sm. & R. Ist 58. 851, 84 24h; Lik 1 te 4 
Am. T. & T. cel. 48.. 821, 807% 15. | ka 43 | “4 4 7 bst 
Am. T. & T. cv. 4\9s. 86 86 2 | Te 1 | to's * 
Am. T. & T, col.tr.bs 89% 89 8 | Te , = ; z 
Am. Thread 4s. = 514 9S 19 | Liggett & Myers 7s. 18 } Yotal sales ‘ 
Am. Writ. Paper 5s 7% i7 2 Liggett & Myers 5s 8 } 
Armour & Co. 4339.. 82 &2 Bz is | Lorfliard 7s 1 | = s 
A., T. & & F. gen. 4s 83 s9%- §3 | Louis, & Ark ke... sa en on 
A., T. & S. F. adj.4s, | L. & N., St.L.Div.6s.100 160 109 Ww | 9790 97:10 4's 1044 
stamped 7 73% 7315 6 | MEP TET&TETL. fe 092 2 ops ‘ . ¢ 1 + : 
Atl & . | MET. TEL.&TEL. 5s 09% 98% 9%, 1 ; 97.00 97.04 9 P 
ist 5s 90 Ay 20 2 | Mex. Pet. cv. Us, A..104 104 104 104% 104% - $8,000 
fil Const i ini ig: 0 im 828] | o © eh 
wt eee aces C% CO% 689% 2 _ tt, -- 6 1% 18 
BALDWIN 10CO. 5399 9814 | 26 Ct : : “ 89° 89 % 
& O. p. 1. 3'48. 86'S = &S 85, 41 | 1 ; i, «8 > 87 87 2 
Balt. & Oh gold 48. 7215 72% T2% 49% | i2 j 751% a9 40 87 87 3 4 
Balt. & Ohio ref. 5s.. 7 74 74 FY | 9 oh 419 &9 49 ‘ \ 
Balt, & Ohio « 11% 694 T0% 42 | 141 | Dom s, “21. % wo Or, #0 80 1 
Beth. Steel ext. 5s... 94 93% 84 14 } | Dom as 56 0 Mtr) re my 5 96% 1 
Beth. Steei ref. 5s... &8 87 87 45 | 2 Dom. . "31. &9 &N % 6 96 
Beth. Steel p. m. 5s. 77 iS 76% > § 4 | French Gevt. 5%: 6 ‘ 5 » 95% 5a 2 
Braden Copper 6s &9 &9 89 20 | 9 n . olgs. 4! : S \ u 
. R. T. 5s, 191 8 921, 90 v1 OF j Japanese 4'4s rae 4) ”) +51 600 
Bhiyn, Un. E , sy &9 “3 "4 = “tia sche ta ie 23 cl 
Bush Ter. 75 75 7 ‘or ey a - - $28,238,000 
CENT. of GA. 83% 85 11 SA 3 hs ee fi thes ‘ 
Central Leat #1 $3 85 } 10 Tee = 
Central Pactif i8 78 6 | i - es f 
— : : LL { > rq S7 - ¥ "( 
Ser 1% 101% 10 | ' i Consolidated Stock Exchange 
So a 0 00 3 | = | 
‘ Ol', 10 00 58 ' - ara 
8 4%. 4 ra 94e 1 . " > 
rare ade voit 3 a) Week Ended Dee. 22 
s oe } 1 | io | 
7 .* 73 181 | a1 Ss s ’ 
4 t 66 5 9 ao by " 
3 5 35 15 6 4 25% ‘ 
t4s.. 9 134 «91% 330 1 40 s-< : 
xt.4 ( 10°" 90% & WwW O A - o 
. 2 2 47 5 O80 A gianna 
ge 20% 16% 16% 
re 19° 1 40 ‘ . O's 161g os 
48 20 & ® 623 2 
434s 64% 25 0 , 6 <"% ‘ 
2 > -8"4 27 S's 
4 Thy ) wo) 24 s 18 ¢ 
4s gO 5 600 < 4 : fe 
~ 3% 
Chi. & W. I. con. 4s. 64 4 W) s . ‘ 5k 
Chile Copper 7 9 1 7 A r 9s z 3 
Chile C. 6s, rec. p.p Wg 13 ~~ ae 4 
Gy om tft. & 4s 87 < 4 to \ ‘ 08% 09% 
.,C.,C.& St.Ls.gen.4s 56 56 } 10 A. Z és ; ‘ 
Col. Industrial 5s 7 72 13 = ' ( 19% 20% 
Col. Midland Ist 4s 6" 5 5 15 : F ae i 654 O86 
Col. & So, ist 4 Sit, 1 % A &s aed » 70 + 
Col. & So. ref. 449s 68'9 58 41 G.& \ * » a1 7% 
ie een. We. tee ; 5 Settee, tan ‘ a) a ae 
Corn Pr. Ref. 5s, 65, 5 15 . Aw . 8 Ng 78% 
Cumberiand Tel. : 90 90 B & 0 40" 22% #215 22% 
. . M 2 & as ’ 
DEL. & H.list &.ref.4s 85'4 5 & Beth E 5 55 
Del. & Hud. cv. 5s.. 89 891, i * < Erc F j ve rT) é 4 
D. & R. G. imp. Bs.. 724 7215 72% 1 | & ss at a Beet. ei, 18 . ee oe 
D. & R. G. con. 4s.. 624 63 87 | 53 non —— = 6 is 1 d 
D. & R.G.ist & ref.5s 50 47% 50 8 | Jee We Ce Le ” 60 s 46 43% 45% 
Det. Edison col.tr. 6s 92 2 $2 1 | > Ches. & Ohio. 487 4 4 . O11 , 
Dist. Securities 74 70% 74 5 | = on at bee 8s ae 
Dul., Miss. & N. 5s.. 99% 99% 98% 2 | 9° M. & St. P. 8 ) ‘ ‘ 6 % 85% % 
: ERIE ist con. 7s.... 99% 99% 29% 7 | 6514 C., R. 1. & P. 17% a 610% % 111% 108% 111% 
Erie gen. 4........ 49 47% «48 48 | ns Chile Cop 13% «13% = 13% - 110°4 105% 109 
Brie con. 4s..... . 66% 6B «66% «85 | A 2°) Chino Cop 38 7 7 g . 7. 
Brie cv. 4s, Series A. 38 37 37 2 | % 220 Chino Cot ae t 47% 49 46% 49 
Erie cv. 4s, Series B. 39 8714 S87% 24 90 Col, Fuel & I. 32 - - « , we 79% § 
Erie cv. 48, Series D. 41% 42% 22 604 120 Con. Gas ... 77'@ 78 . , 7 70% mq 
GRANBY cv. @9, A.. 94, 94% 5 » & 1,780 Corn P. Ref. 291, 29 ‘ 1 9 31 7 
Green Bay debs., B.. 7% 8% 13 “2 * 399 Crucibl st . " 
Gt. Nor. ‘vee. 4#is.. 874 are x S315 2. pond Cru ible Si 4% Py 49 4% ‘ M44 ; 
HUD, & MAN. ref. 5s 48% 49 83 Sinclair Oil is.. 38 260 Cuba C. Sug. 26% 27 3% 26% 1714 18% 17 1s 
Hud. & Man. adj. 5s. i4¢ 12% 14 70 Sincl. Oi} ® with war, 847% 77 3,260 Distillers Sec. B5'_ «= 28% 2 
ILL, CENTRAL 314s. 7 78% 78% 1 So. Be!l Tel. 5s......94 93 1.380 rie % - 
Til, Cent, 4s, 1952.. 74 74 » So. Pac. conv. 5s.... 87 85 5 ~* Sars “ a4 7 61 
Indiana Steel 5s.... 94% 948% 10 So. Pac. conv. 48.... 78% 78 610 Gen. Electric 22% . . - 
Inter.-Met. 4'48 ... aa 51 71 So. Pac. ref. 48 - 7% 7 1,400 Gen. Motors 93%, 8 8.40 98.50 98.10 98.24 
Int. Rap. Tran. be... 76% 77% 153 So. Pac. col. 48...... bod 65 40 Goodrich Co.. 33 c 20 97.20 $7.20 pI 
Int. Agricultural 5s 66344 664% 10 Southern Ry. 65s..... 00% 8&9 ga “e c > a~iea”¢ aiatne 
_ —— - —— pean Southern Ry. gen. 4s. 5734 66% 0 Gt. Nor. pf... Slvm Slip & ‘ & 94.20 97.06 97.02 
——" 7 a —— So. Ry., Memp Div.5s 5 S 30 Gt. Nor. Ore. 24 241, ae 
. COP. | 2 nan r.. 3 f & ¢ 
ANGLO FRENCH 5s || | tes: £%<:° oie cope. m 
s Texas & Pac. e 4 110 Inter’. Con... @ 5 Gg ‘ 6, ——— ~ 
, af 
Third Av. Ist 1 60 Inter. Con. of 467 407% 7% i, 7 
To Yield 9% Third Av.-adj 14 | rs Seeker wath anes lane es « MALL -LOTS- Southern 
and other gonservative issues Tol,, St. L. & 5 | ° — 4 at” 1 . ( — = 4h @ R slwa 
at attractive prices UNION PAC. 1: a | “a 80% 2 e pF . > al 
Union Pac. ref. 48 2 «2 25% 25% ‘ . ' TOCKS y 
F yg ‘ Union Pac. conv 10 241 . 4 send for Ce 
Ys. 9. “Kh °, 7 ae oo eg —— Tt 
E. . a » U.S oo. z aa ou Su x H minway & Guibert 
Ss. . : 215 ens oun - d Stock Ex. of N.} 
120 Broadwer Dellar Bend ee vork } ; me 385 : 12% Fon Broadway. Yel. Meaitor 5621. 
roadway New Yor U. 8. Steel. 5s, reg. 08% 921, Mg 3 100 Lehigh Valley Sity 51% . ‘ Hotel Bonta, $4 St. & B'wa ¥. 
VANDALIA’ cen. 4. $11, +8144 - 81% ‘ 400 Le. & Nash. .100% 106% 105% 105%, & a > 
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OUR BULLETIN Contributions to this list are invited from dealers and brokers of 
Each Month Contains | recognized standing. When bids or offers are received for the same 
Ereart Anatyses | | security from more than one house the highest bid and the lowest offer 

- are given. No consideration of any kind is accepted for the insertion of 
United States these quotations. They are given strictly as news. Address, The Open 
Government Bonds Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Current Issue On Request | 
Bonds Bonds 


C. F. Chiids 
SPECIALISTS ~ UNITED STATES AND TERRITORIES 










FOREIGN Gor T BONDS sf 


RU ‘Ss SIAN 
Ruble Int. 54s 
Ext. 51s, due 192! 
Ext. 61s, due 1919 
Bought Sold Quoted 


ABRAHAM & CO. 





































and Company 












































































































































New York Chicage on 
; 120 Broadway 208 5. Laselie st. | | ~Bid for—— ——Offered— 10 Wall St., N. Y. 
+e rm By At By Tel. 6963 Rector 
—<$$__—— — - U. S. 2s, reg., 1980.. Q.J 98 C. BP. Childs & Co..Chi. 964 C. F. Childs & Co. 
Do. coupon, 1930 Q.5 Ot « 9Ui4 oe | 
| U. &. Ss, reg., 1908-18...Q.F 99, * 9925 a pian <= 2 
| Do coupon, 1908-18.....Q.F° 994, “e 9914 “ . a —_ 
| Do conver. reg. 34, 1916-46. 80 Harvey Fisk & Sons... 8&5 oy | P 
} Do coupen, 1916-46... ~o £2 “ 85 “ | a ane s 
| U. 3. 4s, reg., 1925 Q.F 104% €. F. Childs & Co.,Chi. 104% Robinson: & Co pe pees 
ROBIN SON KC 10. Do coupon, 1925.......Q 104%, “ 104%, “ a ae ' 
’ inchfie oa 
a a Pan. Canal 2s,reg.,'16-'36.Q.F 965. Robinson & Co 964%, C. F. Childs & Co.,Chi. 
Do coupon, 1916 i. . Q.F 0, ms 96% 1. , | — oe “ 
U. S. Peetlas Bonds Fan. Canal 2s,reg.,'18-'23.Q.N 90% “ om jones Bros. Tes 
I cap is adbeneel Q.N 90 fe oon S Chalmers Motor 
3 , ae .Q.N 964 ‘ - : 
nvestment Securities Pan. cana! 3s, reg., "61..Q.M 8&2 oe 84 Correspondence In ed, 
— Do coupon, 1961 Q.M s& ‘ 84 oo 
tia a ao ee seit ahiel gimeeae es SS | Morton Lachenbruch & Co. 
ge Fmce aw oo ge ‘ce a | Equitable Bullding. Phone 5354 Rector 
Members New York: Stock Exchange Hawalian 4s 3 tf : —— inves ae “ ae —— Sa 
Porto Rican 4s aed 98 “ 
District of Co a ; ee “ 
. et ar, 
STATE 
Maryland ¢ ipon 4 a1 ooo * 4.25 Estabrook & Co. | 
S. N. BOND & CO. Massachuct , ‘the +2. 94.40 ~ Russian Gov’t Bonds 
New ¥i $s, 16 104 Canfield & Bro . 105 Canfield & Bro. Mexican Gov't Bonds 
. » 4s, 1967 ” 97 “ Options in Rouble Exchange 
Commercial ; ; 2 
Paper aie esti ae oe oe See ee ALFRED R. RISSE CO., 
g RA TITAY , : r 56 Wall St. N. Y. Tel. 4516 Hanover 
Munici MUNICIPAL, Etc., Ineluding Notes : . 
unicipal Notes +—Oftered— 
and Bonds At By 
Acadia Parish 5s, 1922-43 sesecsesee 93.00 W.L.Slayton&Co.,Tol. SHORT TERM SECURITIES 
; | Akron (O.) Paving 5s, 1919-30 : ass ..-*4.60 §S. Spitzer & Co i , i P 
111 Broadway, New York | akron (0.) Sch. Dist. 5s, 1919-88 |... eae Railroad Co's am Corp’s 
50 State St., Boston. | Aitken (Minn.) Bridge 6s, 1927-36 ........0..0-e0000-+-95.25 W. R. Compton Co. oS Saee pars 
| Albany (N. Y.) 4348, 1920-22 ee ee ee -esceeee4.35 H. A. Kahler & Co BOUGHT AND SOL 
. |} Amite Co. (Misa.) Ss, 1922-42 sa ccccscovcosce eee &, Spltacr & Ce. | Inquiries invited. - 
Avon Park, Fla., Imp. Gs, 1918-27 St onvsevsedeasic es duce W.L.Slayton&Co.,Tol, | SALOMON BROS. & HUTZLER, 
- Bessie (Okla.) W. W. fia, 1941 at werer. > Members of New Yerls Steck Exchange 
= ee . Brazaria Co. (Texas) Rd. Dist. No. 6 Stes, 1952-48....... 95.50 o | | Tel. 6300 John. 27 Pine St. 
s Specialists in Srevard Co. (Fla.) School Dist. No. 1 6s, 1940............%3.50 9 
e a Beaufort (N. CC.) Imp. is, 1956-46 ; Od 6a hdaec iene 8S. Spitzer & Co ! ra a, a Se ae — Mi 
Pittsburgh Securities Bellaire (0.) Sch Dist os 192% Sot bbs oetidiawite aaale 2094.65 Well, Roth & Co Brooklyn Union Gas Sica 
| | Bergen Co. (N. J.) 5s, 1920-55 oc nése Gheeh 0 Osten dhaeeee °4.75 KR. M. Grant & Co. } M 5s. 1945. 
| Birmingham (Ala.) 5148, 1927.......... sesceeceeceeeerees+#4,90 Callaway, Fish & Co. | Ist Mortgage 9s, 
Bolivar Co. (Miss.) Shaw. Rd. Dist. 5%s, 1928-31....... *5.00 8. Spitzer & Co. Equitable Gas Light Co. of New York 
R.C. MEGARGEL & CO] | Boston Res. 43. 1919... ec ceececeeeeeeereersereeree®4.40 Estabrook & Co lst Mortgage 5s, 1932. 
{ a -  e a  M. ... acer bee aotwanner ameter *4.40 “ H 
meunere Now Terk and Chicage Brockton (Mass.) Reg. 4s, 1922 a var aces ce . WM. CARNEGIE EWEN 
' Steck Exchanges Butte (Mon.) 5s, 1923-32 SNe err Tene INVESTMENT SECURITIES, 
27 Pine St., New York |} Canton (O.) Water 5s, 1981-35 $3506 0606 06040000rdseneed "4.30 W. R. Compton Co. aes eT haus Ngese — 
I eee Carrollton (Ky.) S. D. 5s, 1919- WB nee eecccceesees sores *h@25 "Well, Roth & Co. —. ; 
} Catawba Co. (N. C.) Bridge 5s, 1925-38 sr ecccersecces- 94.90 §. Spitzer & Co. ——_—_—_— SS. Se 
\ Cherokee Co. (Tex.) Road Dist. 1925-41 ...... cocceces s “O00 = 
i ame sae = 1 o — 23 A ce seseeeceeceee "4.40 Estabrook & Co. } Leuis. Gas & EL. Notes = Bonds 
Cleveland (O.) 4%s, 1931.... 1 igo abuse ae *4.60 Callaway, Fish & Co. | . 
| een. G6a > Gee, BERR os ocs as caccdecs beanese sevees- "4.00 Estabrook & Co. Mian. St. Ry. 5s, 1919 & 1928 
New York State Bonds | Cincinnati (O.) Sewer 4%s, 197 . oY *4.60 R. M. Grant & Co | Merchants Refrig. 6s, 1937 
| Crittenden Co. (A » Bldg. 5'48, 1926. ...... 00. ccc ee ee 95.50 W.L.Slayton&éCo.,Tol. Cuban Gev't Ms, 5s, 6s 
P | Dade Co. (Fla.) hool 63, 1922-27 ee ere - 
2 
SEE MIBE MOUND! Secccs tuich.) Weer Weeks to, wdbdi aap Rte. | MILLER & CO. 
" |} Durham (N. C.) Ss, 1918-39 . ° e ° ae 60 . . »*4.80 Estabrook & Co Private bas yo ey meas 
| East Hartford (Conn.) School 4143, 1927-46......... *4.35 R. M. Grant & Co | | 120 Broadway, New York City. 
Barr & Schmeltzer Ei Paso (Tex.) School 5s, 1955 ee seeeees+e*4.80 W. R. Compton & Co. | 
es El Paso (Tex.) Imp. 5s, 1948 check seseeceeee*4.60 §S. Spitzer & Co. } ee se 
14 Wall St. New York | Essex Co. (N. J.) 4°48, 1950-67 i wecceccereee*4.40 J.S.Rippel&Co.,New’k. Short Term Notes 
Fitchbure (Mass.) Reg. 4s, 1919-21 ‘ ¢d0b0ns ceesececar ee Estabrook & Co « e 
- | Fall B Mass.) Reg. 4s, 1919-23 aka ccee “ Railway Equipment Bonds 
Do 4s, 1919... er 7 ot = Se “s 


Municipal Bonds 


fA ® | Florence Ala.) Scho 3, LMT - er eee+e°D.00 §S. Spitzer & Co 
Fostoria (O.) Sewe and Pavir G8, IDIS-26. .c.cacccccecce mee ‘wel, Beth & Co e *,: 
€) Forake whnship ( la.) Fund 8, 1957 icuseeerdase ce a” Gee &Co.,Tol Foreign Government Securities 








yton&Co., 


Gadsd Ala.) ‘ I 6 19-21 ; -*5.125 Weil, Roth & C 
“BOND TOPICS” Haverhill 4s, 1921-2 . ++ +6440 Seabinasss & Cy Bulli & Eldredge, 
our menthly free on request one Booklet B Harrison Co. - 5 ) NO. & 28 22-50 .25 SS. Spitzer & Co $1 Nassau 8t., N Y. Tel. 632 ¢ ortlande 


A, H. Bickmore & Co. Hic! ry (N.C , Wa r ts 1 18-46 . e be 'aiee ..*5.15 Weil, Roth & Co. 2s ar 
111 Broadway, N. Jackson Co. (Texas) Rd. Dist. No. 1, 544s, 1923-53 . -*5.25 W.L.Slayton&Co. ,T« | 
egy fing Tacs-pigeeael Nee ads 5 seme eaten Tenn. Coal & Iron 5s | 














Jenning N ad 


Kansas City (Mo.) 42% 19% : ceeereeese*4.00 Estabroo 


cong tie as eri OE enc ae aes align Hartshorne & Battelle | 


° Fad . . > 
W. L. SLAYTON & COMPANY Lafayette Parish (La.) Road Ss, 1945-51 cccaccccsecscs MO W. E. Compton & Ca. Members N. Y. Stock Exchange. 


Dealers in Municipal Bends La Salle Parish (La.) R ) ~ 2 5s, 1918-21 op .*5.00 Weil, Roth & Co. 25 Broad St, New York City 














Lakewood (O.) Park, Pav. & 1924-57.........94.65 8. Spitzer & Co. 
Specializing in Uonds of Ohie, N. ©, | Lakewood (0.) Sch. Dist. 5s BGO ....ce .+...°4.75 Estabrook & Co — 
Pia., Ala., Miss., Texas, and Canada, Limestone Co. (Ala.) C. H. Ge, 1928-37 ...........cceesece %5.25 W.L.Slayton&Co.,Tol oare. 
metting 4%% to 6%. 2 i - ieee. ono.> at aa Seni - Pigg ti tang BROOKLYN UNION GAS 5s 
Latonia (Ky.) Sewer 6s, 1920 ° rr --*4.50 Weil, Roth & Co ed . —F 
Write for list ine ry > Be 1099.9 rs sz BROOKLYN UNION ELEC. 5s 
isl. Lockport (N. Y.) Ree. 6s, 1922-28 2 eccccccseeres. 4.50 H. A. Kahler & Co. N. ¥. & QUEENS EL. LT. & PR. 5s 


Dime Bank Bidg., Toledo, Ohie. 
— ¢ Merien 2. CC.) W. W. & Bat Bank. Ge, WBid ccs cvcsoccone %5.00 W.L.Slayton&Co.,Tol 
“ea? > Madison Co. (N. C.) Fund Gs, 1927 ...........0+20-+0+-95.00 Well, Roth & Co. Theodore ‘: Bronson 
* | Madison Co. (Miss.) 68, 1928-39 .......cccceccersesccseee"de cd §. Spitzer & Co |; 10 Wall St., N. ¥. Tel. Rector 9925. 
Singer Mfg. Co. Menominee (Mich.) Sch. 443, 1928-230 ......... eccccses *4.50 yes a ae a = mene — 
Mount Vernon (N. Y.) Se, 1922-38 ..c.ccccccccccoccocees °4.60 H.A. Kahler &Co. | 
EDWIN R. CASE | Minneapolis (Minn.) Reg. 4448, 1922........c.cecceeeececes *4.55 R. M. Grant & Co. Amer. Graphophone 
Mlerbert H. Caso, Manager ee. Ca... See GE Es Gc cic cite ceenseane ealieonl oe 25.00 ee 
Monroe Co. (Miss.) Sup. Dist. No. ‘2 514s, 1928-1942....%5.10 9S. Spitzer & Co. WILLIAMSON & SQUIRE 


. 15 Exchange Place, Jersey City Muskingum Co. (O.) Road 5s, 1918-27 ........ RE »..°4.55 Well, Reth & Co 85 Bread 8. New York 
TELEPHONE 751 and 752 Jersey City. o 4 Tel. 6790-1-2-3-4 Broad. 
New Bedford (Mass.) Reg. 4s, 1918 PETS Estabrook & Co. 


Lynn (Mass.) Reg. 4s, 1918-2: eonacbe Cc ecceccacccce *4.40 Estabrook & Co. BROOKLYN EDISON 4s 
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A} Aetna Explesives Preferred. 

Bank of Commerce 

Butterwerth-Judsen 6s, 1921 

Carben Steel 

Del., Lack. & Westera Coal 
Eastern Steel 
Edmunds & Jones 
Guantaname Sugar 

Internat’) Motors (All issues) 

Jones Brothers Tea if 
Lima Lecomotive Cemmen 

Lukens Steel Ist Preterred 

Otis Elevator Com. & Pfd. } 
Santa Cecilia Sugar Com. & Pfd. } 


iD ee 


vest ities 


43 Exchange Place, New York! 


_Telephone 4501-2-3 Hanover. 

















BL A A RE A 


HFT STMEM MRE TH AGT hi RR 
Illinois Central 
Railroad Securities 


4s, 1952 
(Stock Trust Certificates) 


Baker, Carruthers & Pell : 


Phone 5161 Hanover 
He sil iP NH 





Fill ‘i Mh! ra 


Aneintens Maritime Secusitien 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


infermation Cheerfully Furnished 


New York Boston 


t¢ Beaver St. 60 Federal St 


mm 





UR Foreign Department hand 
banking transactions with 


the world. 


foreign 

leading banks t gh 

Guaranty Trust Company 
of New York 








A Bond House 
of Service 
ring our special 
h watches 
* bonds. 


ZR. Bridgeford & Co. 


New York 


fend for letter des 
service ce tment 
the eq 





111 Broadway, 











Bankers Trust 

Grant Motors Pfd 

Chase National Bank 
Kepublic Moter Truck Pfd. 
American Light & Traction 
Michigan State Telephone I’fd. 


John Burnham & Co. 


Private Wire to All Markets. 


15 Bioadway: Tel. Rector 9876... New York 








anal 


NEW. FEDERAL TAXES 


Coggeshall & Hicks 


enbers Net Stocic I hang 


< 2 
“128 Beentuug, New York. 











$50 and $100 Liberty 
316s and 4s 


VICKERS & PHELPS, 


Members och: atthe 


36 Wall St. New York. 


*Phone—John 6136. 














$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5% 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 
61 BROADWAY, NEW YORK. 


Tel. Mecter 5680. 





Empire Tire & Rubber, 
Empire Tire & Rubber, 
Grant Metor, Com, 


Anderson, Colby & Koellner : 


660 Broadway. Tel. Recter 5250-5251 








Investors! 
You can get a greate ncome m money 
invested in h = grede s¢ ities now than 
for 20 years. Don't hes te, write us today 


fof suggestions. 


Burgess, nate & Co. 


Sears Bidg., Adams Bidg.. 
_ Boston — New York 


| National Conduit 
& Cable 6s 1927 
Keyes, Haviland & Co. 


Tel Rector 796i 66 Breedway 


est fits 
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MUNICIPAL, Including Notes—Continued 





——Offered 

At By 
New. Rochelle (N. Y.) 5s, 1920-31 .......+4-- ° ..°4.60 H. A. Kahler & 
Newarls 45, 1947-57. .0..0-cccssscccssoses erowes orcs .°4.40 J.S.Rippel&Co.,New'! 
New Boston (O.) W. W. 5s, 1923-41 -*4.90 Weil, Roth & Co 
Newton Co. (Miss.) Sup. Dist. 6s, .*5.50 S. Spitzer & Co 
Norfolk Co. (Mass.) 4s, 1921-22 ..°4.40 Estabrook & ¢ 
Omaha (Neb.) 4168, 19G0. 2... cccccrcccccssscvcosccecssccnce "4.65 Callaway, Fish & C« 
Oakwood (Mich.) Sewer Dist. 6s, 1919-21 wants 7.00. W.I y ton&< 
Oktibbeha Co. (Miss.) S. D. No. 5 Sigs, 1028-42. *5.00 
Paris (Ky.) School 5s, 1919-37 5 pa kecneekewh »'s .*4.625 Weil, Roth & C« 
Palm Beach © (Fla.) Rd.& Refdg. S'ys, 1955... ..%5.00 S. Spitzer & Co 
Pleasant City .(O.) School 5s, 1940-54 .*4.70 4 
Pasco Co. (Fla.) School 6s, 1920-50 ..26.00 W.L.Slayton&cCe 
Quincy (Mass.) 4, 1921-22.. . 94.40 Estabrook 4 
Richmond (Va.) Reg. 46, WAL. 06 ccc ccc cc cece coccees’s -*4.75 

eae OO. BED. nw fc cwepesscne soakes -*4.75 
Do Reg. 4s, 192% 74.75 

San Diego (Cal.) Im ie. TOE-OD | i dasads scares eeesnes *450 S. Spitzer & 
St Claud (Fla.) Im; 6s, 1057-41 *5.25 
Seattle (Wash.) 1 ext. Ss, 1925-36 ae iran 100 WW: RR. Ce 
St. Louis City 4s, 1928-29-51. 792 Stix & Co., St. I 6 Stix & ¢ S 
St. Louis 4s, 1918 99 Stix & Cc St. 1 Glo 
Springfield (Mass.) 4%4s, 1915-53 *4.50 Est & 
South Orange (N. J.) 44s, 1918-52 ..... ic opscade *4.40 J.S.Rippeld € 
Trumbull Co. (O.) Road Imp. Os, 1925-26 ....cee06 *4.50 S. Si er & 
Tonawanda (N. Y.) St..Imp. Ss, 1921-27 .....c.e 4.45 Mm. &. 3 é 
Union Co. (Tenn.) R. & B 1928-45 75.00 v.58 & 
Warren Co. (N. €.) Road 5s, 1927-5t *5.00 
Washington Co. (Miss.)..... 4.85 W. R. 
Waco (Tex.) School Ss, 19438 eT 100 
Wetumka Twp., Hughes Co. (Okla.) ts, 1926-36 *5.375 
Waltham (Mass.) Reg. 48, 1922 ....c.cceerencccersercevces *4.40 Estabr« é 
Westchester Co An eS  ~ MPrrnrrrrr rr Tr ttt “4.60 W. R. Ce 
Watertown (Mass.) coupon 4s, 1919 ....-. ces ceeeeesores *4.40 Esta 
Worcester (Mass.) Reg. 48, 1919-23 .......c cee eerseeees *4.40 
Yonkers (N. Y.) 6 p. c. Certs. of Indebt., Dec. 1919 4.60 H er & 


*Basis ; Bid. 











CANADIAN ISSUES, Including Notes 


Dominion of Cané 


Dom. of Canada 5s, 
Dom. of Canada 5s, 
Do March, 1957 
Do Interna. 5s, D 

Do Oct. 1931 


Provinces 
Alberta Ss, May, 
Alberts s, Fe 
é Ibe rt u 4 2 
British Col 
Manitoba 5s, 1920 


Manitoba 5s, 

New Brunsv 4 
Nova Sco 

Ontario ¢ { 


Cniario 42s, 


Quebec 


Toronto 4428, 

Toronto Harbe 4 

Vancouve 

Victoria Ss, 19h 
Winnipeg 5 Oct 
*B: sjs 








Bid for 
At By 
ada 
Aug. ‘19 9314 Mann, Bill & Co 
Apr. "21 8&6 Abraham & Co. F 
oe 91% Hirsch,Lilienthal & Co 
ec. 1925. 4% Abraham & Co 
01% e 
2 Hirsch,1 1& ¢ 
. SS 
1925. &8 
91 Mann, Bill & ¢ 
919 ° 141 v“ Pe M yin be 
De 25 H ch,Lilienthal & ¢ 
7% a0 ‘ 
20 Wo 
mo ‘ ’ His 1, Lili 
1vis " 
18 i 
1921 q 
R ) 
1918 Tt) 
Mio vO 
e} oc 6=CUWWS SS li 
t SS Hirs Lilie 
‘5 
ed | SS \\ ~ « j 





Argentine ts, 1920 93% Abra n & 
Cuban Govt. Int a, 1905 &S 

Do Ext. Ss, 1944 v1 

Do Ext. is, 1949 “2 

Do Ext. 4's, 1949 SO. 

Do Treasury 6s, 1918 999, Miller & Co idee 
Italian Internal] ds, 1916.... 115 Abraham & Co 
Italian Internal 1917... 110 -” 

Norway ‘6s, Feb. 1, lf 10%), Mann, Bill & Co 
Newfoundland Govt. 5s, Jul 

1, 1919 . . , a 
Russian Govt. 5'4s, Dec., "21 3N2 Abraham & Co 

Do 6%s, July, 1019........ 48% 

Do Internal 5's, Feb., 1926 8&7 
Switzerland 5s, 1918... 99 Mann, Bill & Co 

Do ds, March, 1920 crocs COG 
U. S. of Mexico 5s, 1899 43 Abraham & Co 

Do 4s, 1904 30 ‘ 


Ala. Trac., Lt. & P 


Albany So. os, 109 


t os, 1946. 82 J. A. 


Offered 


At By 








Miller & Ce 


991 
9T4 
46 Abrahe & 


Mann, B 


PUBLIC U1 LITIES- 


Abraham & Co 
Redmond & Co... 


os, 1962. 60 


mo 





Alabama Power 1 Clark & Co...... 
Alabama Water 6s, 1920.... 97 Liggett, Drexel & Co 
Allegheny & Bell. R Ist Os 

1929 ; ion 2 \leg gel & Co 
Am. Public Service tis, 1912 7 np theese Ts eiteRanee 
am. W. W. & Elec. 5s, 1934 2 Abraham & Co 
Arkansas Nat. Gas 6s, 1936 84 Megargel & Co 
Asheville P. & L. 1st s. f. 5s 

1942 . oe 83 Redmond & Co 
Atlantic El. Lt. & P. 5s, 1954 US S. K. Phillips, Phila 
Augusta-Aiken 5s, 19 nie ae Redmond & Co 
Aurora, Elgin & C. Ist 5s,°41. ... wae 

Atlantic Av. (Brooklyn) gen 

ds, 1951 so Wm. Carnegie Ewen 
Bangor Ry. & Elec. 5s, 1955. P —. ba 
Baton Rouge El. ist 5s, 1999. 80 Stone & Webster 
Bell Tel. of Can. 5s, 1925.... &8 W. S. Macomber.... 
Beloit Water, G. & E. Ss, ‘37 88 S. P. Larkin & Co 
3irm. Ry., Lt. & Pr. 4%s, '54 78 J. D. Curtis & Co.. 

DD Be, ABD 00.0000 tresecseve sg = 
Birm., Knox. & Al..6s, 1931. 99 Megargel & Co... 
Bloomfield St. R¥. 5s, 1923.. 921% “ 
Bost. & Wer. St. Ry. 4%s, ‘23... eeeseeee ai seoses 


md & 


Aggett, Drexe 


& Website 
Abraham & ¢ 


£5 Stone 


sy Burgees, 


| fs 


samy & to 


. rree nshields & Co. 


Montreal Stock Exchange 
Dealers in 
dian Bond Issues. 


Monthly Review 
Condt- 


t on request. 


adaian 


hn Street 








List of 


Canadian Government, 
Provincial, and Gity Bonds 


} hed on Request. 
DOMINION SECURITIES 
ORPN., LTD. 
TORONTO 


xD LK NAN NR RTE 


(TORONTO) 


alists in High Grade 


CANADIAN 


estment Securities. 
iquiry. 


& Hammond | 
onte Stock Bzchenge 
St. Phone Main 3952 

rento, Canada 


Rees AR 


THI 


¢ 


your 


Osier 


924 5 TOEd Ped be5 Pea behest Sted PSE ge 


et) 


a 


MONTREAL 
Ve specialize in 
Investment Securities 








s £0 


| hornton, Davidson & Co. 


change. 


Ex 
k idg., Montreal, Que. 











RONTO 
tD, RYERSON & CO. 


7) n Ex 


of 
ad 


hange 


Stocks and Bonds 


Toronto, Canada 


BIC KE LL & Co. 


Cetton Exchange 
Produce Exchange 






stock Exchange 


Bark Bldg., Toronte, Can. 


TANDARD 
© WILL BE 


MAILED 
i TO 
INVESTORS 


4a ON REQUEST 
i POR 


25 Broad St, M. ¥. 


CAWNI 


WILL BUY 
Pe Conv. Gs, Series 
irkansas Ist 58 
Int Oe 
Iilineis Ref, 4s 


William Cc. Orton 


ration Securities. 


Tel. 7166-1. 2-3 Bread 


“a” 
a & 
ectric 


Fast 


Broad St.. N. ¥ 





| M. S. Wolfe & Co. 


Outside Securities 


| ead St New York 
4 » Broad 





Semet-Solvay Co. 
By-Products Coke 


Kl RKPATRICK & LEWIS 


e Wire te Syracuse. 
Y "Phone Rector 9971. 
GI NIS & COMPANY. INC. 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
Street Tel. 


690 Rector 





Local Gas Bonds 


ABBOTT, JOHNSON & CO. 


Recter 431@. 12@ BROADWAY. 

















THE ANNALIST 


New York, Monday, December 24, 1917 





CURB TRANSACTIONS 


Tradisg by Days 





Industrials. Olle. Mining. Bonds. 
Monday .ecsoe 20,810 15,400 189,480 $69,000 
‘Tuesday .... 17,513 02,645 122,655 87,000 
Wednesday... $1,020 185,935 119,650 115,000 
Thursday ... 24,235 114,890 129,515 182,000 
Friday ..++e. 26,5635 139,556 197,500 98,000 
Gaturday ... 26,776 04,142 92,998 164,000 
Total... 146, 388 651,968 711,798 $738,000 000 
INDUSTRIALS 
Net 
Bales. High. Low. Last. Ch'ge. 
3,000 *Aetna Explo 8% rer 7% . 
550 *Alr Reduc ... 61 50 61 - 1 
600 Am.-Brit. Mfg 5 8 5 + &% 
26.200 Am. Tin.Tung. % by %— % 
1,400 *Am.Wr.Paper 2 1%, lig — 1% 
1,200 Brit. — Tob., 
cou 16 
200 *Bur’ " th. Jud. 43 
1,000 Can. Car & F. 12'4 
25 Dep 42 
6,100 *Car Lt. & P. 2 
110 Carwen Steel. 9% 
14,709 Chey. Mot.,w.i. 77 
1,100 City Serv. pf. 69% 


“880 *City Ser.,o!d.206 
300 Curtiss Aero.. 29 





850 *Electric Gun. vs ro 
600 By. Heaney... 21% 21 2115 % 
10 Holly Sug. pf. 04 4 v4 -6 
2,200 *Int. Lute Ch. 2% 3 25s ta 

1,060 Inter. Rubber. 9 si, 98 ~ 


000 Keyst'eT.& R. 1445) 15 
8, 5. Kresge... 66 od O4 


1,650 Lake Tor. Bt. 3\% % 3 % 
800 *Man, Transit. a ee 
8,500 Marco. of Am. 53% 3 84+ 
7,000 *Maxim Muni. + x to 

N. Ke 16% 164, 16% .. 
4,000 Nor. 7 P.&2P. 2% 2 2,—- % 
23 *Poole Engine. 54 40 54 16 
1,725 *Pruden. Pict. 6% 6M oe i 
1 ~ Smith Mot.Tr. 1 7%). G- 
$8 A. O.Smith pf 87 87 aT = 3 
200 *Std. Motor... 81 8% SH + % 
7,800 Submar. Boat. 11% i0% 1%— % 
7,600 Triangle Film 1 %. } eal 
20,000 *United Mot.. 17 14% 164 + 1% 
600 *U. S. Lt.& HM. 1's lt 1% , 
10,000 U. 8s., Ce 5 45 4% C= 
i500 Worid Film. % ty % + ry 
24,500 *Wright- Mar.. 6% 6% 6% — 


STANDARD OIL SUBSIDIARIES 
1,300 Anglo- Am. Otl 17% 17 17% % 


3,700 Do ri 3% 3 3 Wy 
4 Gators, ‘tx ot. 13° 120 120 —48 
aneee 281 231 + H 
110 Pralrte ). & G. Seo §80 338 + 
40 Prairie P. 1. .240 233 240 es 
! 10 So. Penn O11..%5 25 245 ee 
S Std, Ol), Ind. .480 480 430 *e 
16 Std. Oil, Kan..400 400 400 e4 
! 2 Std. Ol, N. 1.404 490 494 + f 
’ 70 Std Oll, N. ¥.240 239 23: 
OTHER OIL STOCKS 
3.450 «All *Allen Oll .. Ye % ve + 
15,000 Am. Oll 25 21 25 
7,700 ‘Bar. 0420. 1% 1% li 
1,000 Beth. O. & G. 10 10 10 
80,000 *Bos.-Wyo.Oll 20 14 20 +65 
KT *Cosden Oli “ 6 7% + 1% 
,100 *Cos. Ol] pf.. 8% $4 a%+ % 
oe *Crown Oil. 1 % e 
000 Cum. P. & R. 14h 14 1% — 
6,800 *Elk B. Pet 6% 5% 6% + 
6,200 *Fik. 0. &G. % ly 4 
8,800 *Eem. Ol] Co. % vs i— % 
4,200 *Federal Oil 2! 2h hs ~ 
3,400 *Friar Oi! , A Ys fs - y 
2,450 *Glenrock Oil. 8 6% i- 
2,800 *Han. O.& R. 9 8 9 +1 
74,600 *Houston O11. 44% 26% 39% +13% 
700 *Hous. Oil pt 65 7 65 ee 
6,150 *Hum. G. C 
oO & R - &% 4 } +1 
9,2 *Inter Pet 13% 11% 13 +1 
600 *Isl, O. & Tr 2 2% 24+ % 
84,500 Kenova Oil. 5 , to + oy 
1,530 *Lost City Oll \ A 
20,100 *Merritt Ol 21% 17 20% + 2% 
14,500 Met. Pet “.. hy b+ 4h 
24,000 *Midwest Oll. 95 83 92 1 
4,200 *Mid. Oll pf.. 1% 1% ix—- % 
4,207 *Midwest Ref. 99 90 97 +4 
8,700 *N.Y. & Okla. % ig “+ % 
28,500 *Northw. Oil. 57 45 52 +2 
28,000 *Okla. Ol) 5 4 5 + & 
19,200 "Okla, Ol} pf. 17 13 17 +4 
21,700 Okla. P. & R. 6% rs ei+ % 
24,000 Omar O. & G. %& 27 34 t 6 
50 *Pan-Am.Pet. 40 35 40 5 
4,265 *Ponn. Ken 5% 5 5%+ % 
ges *Red R.O.2G. 14 th + oS 
eof *Rice Oil f 1s tot dy 
,800 *Sap. O. & R. 8% Re 8S, + % 
100 Savoy Ol] ... 8 9 
€,400 *Seq oO &R Ty ’ be 
Guit 13 10 13 3 


*Un, Western. 


%, Vac. G. & O.. . 
1,045 *Victoria, new 4 By BY 4 
3.500 Way. 0. &G. 3% 8 3% + 
MINING STOCKS 
0.870 Al.-Br.Col.M. Oy u— & 
6,200 *+Atlanta 8 he 
20,000 Big L, Cop 1% i's im™— % 
G00 *tHooth seacce. © 4 4 ee 
28,860 {Bos. & Mont. 43 37 so —4 
7,700 Bradshaw Co... 2 1% Wh -+ + 
4 Butte C. & Z. 6% 6% 6% — a, 
600 Butte-Det. .. tr % % de 


000 *{CaledoniaM. 49 

400 *Cal. & Jer.. 1 ‘ . 
400 Canada Cop.. 1% 1% 1% * 
000 tCashbo + he 


MOY «s+s 
(400 *¢Cerbat S.M. 4 T 39 
600 CerroGordo M. 1% 1% I%—- % 
80 *Coco Riv. M. 3% 2% 2". . 
Con, Ariz.Sm. 1% 1% 1% 
000 Cons. Cop. M. 6% Ste 6 “ 
,800 *tCons. H'std = 20 1 
000 Copper Valley 1 a 4 
800 Creason Gold.. 4% 2 4% + 3% 
21,200 *Denbigh M.. 2 1% 1 oe 
1,000 Dundee-4Ariz.. 1%; Se ‘ % 
200 *Hmma Cop va » ° 


$,253 *Gibson C.< =f 2A ou oe 
500 *Globe D. ¢ + a A ote 
,220 Goldfield Cons. Xs vn 4 ay 
8,000 tGoldfield Mg. 3% 3 te 
2.200 *tG.VerdeE.C, 87 25 7% —42% 
12,000 *Green Mons * ve le os 
4,655 Hecla Mining. 4% 44 4) 
41,875 *fInt. Mines.. 20 14 16 - 
2,550 *Iron Blossom 4} 4} i wy 
8,500 *Jer. Verde Ss ly * 
8,060 *Jer. Prese.( 3%, 8 85 6 
7,800 *tJim Butler.. 75. 71 75 1 
2,600 Josevig-Ken vs . / 
650 7Jumbo Ext 14 13 14 
675 Kerr Lake Sty 4% 5 Ne 
$= tKewanas 5 4 4 1 
7,700 *fKirk.P.G.M. 50 ) 4) 
Con ued on Following Page 
SSS = 





The Law of 
Trade Acceptances 


by GEORGE BOOCHEVER, 
a the New York Bar 

A AYMAN'S LAW BOOK FOR 

BUSINESS MEN ae ans AND 

CRE DIT 

ON Gale SANUARY Net NEXT. 

& A, Publishing Co. 
4133 isendnae. N. ¥. City, $3 Net. 




















Annalist Open Market 





PUBLIC L UTILITIES—Continued 


Bid for— 
By 
Wm. Cargenie Ewen... 
” 


J. A. Clark 


& Co 


T. L. Bronson 

Miller & CO...cccccsee 
W. S. Macomber...... 
Stone & Webster...... 
S. K. Phillips, Phila.. 
J. A. Clark & Co..eee 
W. S. Macomber...... 
J. A. Clark & Co...... 


Liggett, Drexel & Co.. 
Cc. H. Hensel.... ....+ 
Wm. Carnegie Ewen.. 
Megargel & Co........ 
Merrill, Lynch & Co. 

J. A. Clark & Co...... 
Megargel & Co........ 


Merrill, Ly neh & Co. 


Redmond & Co. 


A. B. Leach & Co 
“ 
Blodget & Co deed 


Abraham & Co. 


S. K. Phillipa, ‘Phila. 
Liggett, Drexel & Co.. ° 


Stone & Webster...... 
A. B. Leach & Co 
oe 


J.8.Rippel & Co.,New’k 
8S. K. Phillips, Phila.. 


Red mond & Co.... 
Merrill, Lynch & Co.. 
Abraham & Co.. 


A. B. Leach & Co.... 
S. K. Phillips, Phila.. 
Stone & Webster...... 
Burgess, Lang & Co.. 
S. K. Phillips, Phila.. 
Wm. Carnegie Ewen 

Abraham & Co........ 


Stone & Webster. 


Wm. Carnegte Ewen 


“ 


Redmond & Co 


ig Stone & Webster 


aL 

Biklyn., B. & W. B. gen.5s,'83 80 
Bklyn. Boro. Gas ist 5s,'38.. 80 
Bklya. City R.R. ist 5s, "38. 80 
Bklyn. Heights ist 53, ‘41.. 78 
Brazilian Tr., L. & P. 53,1919 84 
Brooklyn Edison 4s, 1939 7 
Brooklyn Union Gas 5s, 1945. 89 
Buffalo Ry. con. 5s, 1931.. o4 
Buffalo Crosstown 5s, 1932.. 04 
Canadian Lt. & P. 5s, 1949.. 40 
Cape Breton Elec. ist 5s, ‘32 &2 
Catawba Power 6s, 1933. 98 
Carolina P. & L. 5s, 1938.... 80 
Cent. Indiana Gas 5s, 1931.. 
Cedar Rapids Mfg.&P. 5s, "53 So 
Cent. N. Y. Gas & El.5s, 1941 80 
Central Power & L. Ist 63.. 95 
Central District Tel. 6s...... oT 
Central Union Gas ist 5s, ‘27 90 
Cent. Pass. Ry. ist 63, 1924. 97 
Citizens Trac. 63, 1927 971 
Chi. City & Conn. Ry. 5s, '27 46 
Citizens L., H., & P. (Pa.) 

Ge, 1906....2c00. eeccccoccece 
Clinton Water 5s, 1939. 66 
Cleveland Ry. 1st 5s, 1981. ; 
Cieve. & 5S. W. Trac. 5s, 1923 ... 
Cleve. Elec. Ill. Ist 6s, 1939. &8\ 
Columbia (S. C.) Ry., Gas & 

Elec. ist 58, 1936.......... 80 
Cincin. Gas & El. 5s, 1956.. 93 
Cin. Gas Trans. double gtd. 

Gm, TEED ccccccccccccccccces OH 

Do single guar. Ss, 1933... 95 
Citizens Gas (Ind.) 5s, 1952.. 80 
Colorado Power Os, 1953.... 83 
Colum., Buckeye Lake & 

Newark Trac. Ist 5s, 1921. 
Col., London & Spring. 5s, ‘20 97 
Com’wealth P. (Neb.) 6s, '44 97 
Compton Heights 1st is, 1925 . 
Conn. Pow. ist & cons. 5s,'63 90 
Columbla Gas & E)}.1st5is,’27 75 

Do deb. 5s, 1927...... ws & 
Consol. Trac. (N.J.) 6s, 1933 95 
Cons. Schuylkill Gas 5s, '29. 07 
Cons. Cities L. & T. 5s, 1962 P 
Cons. Wat., Utica, Ist 5s, ‘30 90 

Do deb. 5s, 1930... 85 
Consumers Pr. Ist 5s, 1936 87ls 
Cuban Tel. 5s, 1951 eee 76 
Cumberland P. & L. 5s, 1942 90 
Dayton, Spr. & Urbana 5s,'28 904 
Dallas Elec. col. tr. 5s, 1922. 90 
Denver Union Water 5s, 1914 80 
Decatur R. & L. 5s, 1933 95 
Dry Dock, E. B. & B. gen 

a, *S.. seeeseeee coo 
Duluth St. Ry. 1st 5s, 1930.. &6 
Duquesne Traction 5s, 1930. 
East Tex. El. Ist col. 5s, "42 85 
Edison El., Ill., N. Y. ist 

6s, 1995.. ttsnnnes ont 90 
Equit. Gas, N. Y. Ist 5s, "32 &8 
Econ. L. & P. ist 5s, 1956... 8&5 
El Paso Elec. col. tr. 6s, ‘32 87 
Elec. Transmission 6s, 1920. 96 
Elec. Dev. of Ont. 5s, 1933.. 82 
Elmira W. P. &*R. R. 5s, "56 .., 
Empire Gas & Fuel 6s, 1926. 60 
Elizabeth & Trenton 5s, 1962 
Empire District Elec. 5s, '49 
Evansville Gas & Elec. Ist 

5s, 1932 sedebs S4 
Florida & W. S. 5s, 1934 
Gal.-Houston El. Ist 5s, '54. 77 
Galveston Elec. Ist 5s, 1940, 81 
Gen. Gas & El, 5s, 1932 (Me.) 

Gt. West. Power 5s, 1946 73 
Hackensack Water 4s, 1952 eee 
Hoboken Ferry 5s, 1946 941, 
Harwood Elec. ist s. f. 5s,'38 95 
Houston Elec. ist 5s, 1925 90 
Hudson Nay. 6s, 1938 - 52 
Int.-Mt. Ry., Lt. & P. 6s, '42. 97 
Jackson L. & T. 5s, 1922 83 
Jackson & Battle C. Tr. 5s,'23 
Jamaica Water Supply is, ‘46 92 
Jersey City, Hob.& Pat. 43,49 67 
Kansas City Gas 5s, 1922 i6 
Kan. City Ry. 2d 6s, 1944 

Kan. C. Light & P. 2d 68,1944 
Kentucky Tr. & Term. 5s, '51 
Kentucky Utilities 6s, 1919.. 95 
Kings Co. E. L. & P. 6s, 1977 7 
Kings Co. Ele is, 1949 63 
Kings Co.E. L. & P.1st 5s,'37 86 
Knoxville Gas Ist 5s, 1938 ‘ 
Lansing Fuel & Gas 5s, 1921 
Laurentide Power 5s, 146 S 
Long Island Ltg. 5s, 19389 

Lima El. Ry. & L.ref.5s, 1925 
Littl R. R & Elec. 6s, 19358 MS 
Louisville Ry. 5s, 1930 iW 
I Ry. ist & ref. 63,'18. 98 
Mfrs. Lt. & Heat gen. 20 ) 
Manila El. 5s, 1953 5 
Madison River Pr. 5s, 1955 wo 
Memphis St. Ry. 5s, 1945 75 
Metropolitan T. & T. 5s, 1918 97 
Montgomery Lt. & Tr. 5s, °42 75 
Michigan United 5s, 1986 58 
Michigan Trac. 5s, 1921 100 
Middle West Utilities 6s, '25 04 
Middlesex & Somerset Tr. 5s e 
Mil. Gas Light 5s, 1930...... 86 
Mil. Gas & Coke 63, 1048...., 97 
Minn. Gen. Elec. 58, 1964... 92 
Miss. River Power 6s, 1951.. 67 





A. H. Bickmore & Co. 
Abraham & Co 
J. A. Clark & Co 


Wolff & Stanley 


Stone & Webster 
“ 


E..& C. Randolph..... 


B.H. & F. W 
Redmond & Co. 
Stone & Webster 


Wolff & Stanley.. 

Liggett, Drexel & Co.. 

J. A. Clark & Co 

S. P. Larkin & Co.... 

B. H. & F. W. Pelzer. 

Abraham & Co 

4. H. Bickmore & Co 

Vv Carnegie Ewen 

\. B. Leach & Co ° 
S. Ma nber 

r. D. Curtis & Co 

filer & Co 

I irg & 

Burgess, Lang & Co... 

Miller & Co.. isencus 

S. P. Larkin & Co ° 


‘s 
Abraham & Co.. 
Phillips, Phila 
Bickmore & Co. 


S. K. 
» 


Merrill, Lynch & Co.. 
Spencer Trask & Co... 
Stone & Websier...... 


94% 


98} 
8214 
88% 


& 


Site 


100 
100 


95 


95 


80 

‘ 

9544 

71 

100 
95 


TAY; 


. 10 


95 
60 
100 


9314 


100 
100 
81 
96 
81 


60 





—Offered— 
By 


Wm. Cargenie Ewen, 


“ 


J. A. Clark & Co 

T. L. Bronson 

Miller & Co 

W. S. Macomber 
Stone & Webster. 

J. A. Clark & Co, 

S. K. Phillips, Phila 
Abraham & Co. 

J. A. Clark & Co 
Liggett, Drexel & Co. 


6 C. H. Hensel. 


Wm. Carnegie Ewen. 


Merrill, Lynch & Co. 


Merrill, Lynch & Co 


Redmond & Co 
A. B. Leach & Co 


“ 


Blodget & Co. 
Abraham & Co. 
Burgess, Lang & Co. 
Liggett, Drexel & Co. 
Stix & Co., St. L 
Stone & Webster. 

A. B. Leach & Co. 


B. H. & F. W. 


Abraham & Co 
Redmond & Co 


Abraham & Co., 

A. B. Leach & Co 
Stone & Webster. 
3urgess, Lang & Co 


Wm. Carnegie Ewen. 
Abraham & Co. 
Megargel & Co. 
Stone & Webste 


Wm. 


Redmond & Co 


Carnegie Ewen 


6 Stone & Webster 


A. H. Bickmore. 
W. S. Macomber 
J. A. Clark & Co 


B. H. & F. W 
Abraham & Co 


Wolff & Stanley 
J. A. Clark & Co. 
Stone & Webster 
Redmond & Co 

E. & C. Randolph. 
B. H. & F. W. 
Redmond & Co. 
Stone & Webster 
Wolff & Stanley 
Liggett, 


Drexel & Co. 


Burgess, 


Lang & Co. 
B. H. & F. W. 
Abraham & Co. 
A. R. Clark & Co. 


o 


Pelzer. 


Abraham & Co 


A. H. Bickmore & Co. 
T. L. Bronson 

Wim. , ae Ewen 
A. B. Leach & Co. 

8S. K. Phillips, Phila 
W. S. Macombe 

J. A. Clark & Co. 

S. K. Phillips, Phila. 
Miller & Co 


Abraham & Co 
3urgess, Lang 
Miller & Co. 


& Co 


Merrill, Lynch & Co, 
Abraham & Co. 
Baker,Carruthers&Pell 
Merrill, Lynch & Co. 


Blodget & Co. 
Stone & Webster. 


Pelzer. 


Pelzer. 


Pelzer. 





D 
We) POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


CLHUDSON:CO, 


MEMBERS OF NY STOCK EXCHANGE 
66 Broadway New } York 





Atlantic Fruit Company 

Connecticut Brass Co. 

Eastern Steamship Lines, Inc., Com. & Pfd. 
Gulf, Mobile & Northern Com. & Pfd. 
Hlinois Central Leased Lines 

Pacific Coast 2nd Preferred 

Yukon-Alaska Trust 


E. BUNGE & CO. 


44 Broad Street New York 
Phones Broad 6951-2 “3 -4- 5- -6. 

















Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Ohle. New York City. 











J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


I BUY AND SELL 
BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 
BANKRUPT (Mexican Bonds) 


Frank P. Ward, 15 Broad St., New Yerk. 
STOCKS—BONDS 
Bought or Sold 


fon margin 


ODD LOTS tor full payment 


Offerings to Suit Any Purse. 


HENRY STAIER 


66 BROADWAY, N. Y. 
Telephone Rector 9790. 
Granch—Hotel Leonorl, Madison Ave. & 63rd Sh 


Bush Terminal Bldg. 5s, 1960 
Metropolitan Tel. & Tel. 5s, 1918 
Akron & Barberton Belt 4s, 1942 
Gulf & Ship Island 5s, 1932 


eee See 


MEETINGS 


DIVIDENDS AND 


~ HUPP- 
MOTOR CAR CORPORATION 


Preferred Dividend No. 9 


December 17 


Detroit, Michigan, 1917 


The Directors have declared a quarterly 
dividend of 1%% on the 7% Cumulative Pre- 
ferred stock, payable January 2, 1918, te 


stockholders of record December 20, 1917. 
Checks will be mailed 


A. von SCHLEGELL 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A quarterly dividend of 1%% (87% 
PREFERRED stock of 


Treasurer. 


cents 





per share) on the 
this Company will be paid Jan. 15, 1918. 
A dividend of 1%% (874 c 





on the COMMON ST¢ CK of Company 
for the quarter ending Dec. 31, 1917, will 
be paid Jan. 31, 1918 


Both dividends are payable to stockholders 


of record as of Dec. 31, 1017 
H. F. BAETZ, Treas. 
New York, December 21, 1917 


Vuseguard Company, Inc. 
1917. 
ckholders of 


Electric 


New York, December 24, 





al meeting of the s 
iy wil hel ° 





this be i 
Januar 12 'o’clk 
floor adway, New 
purp ng seven 


ensuing year 
and for the transaction 








ne as may properly r 
ng. Polis will be open from 12 o'clock noon 
until 1 o’clock P. M 

CHAS R. PEDDLE, Se cretary 


huncitints Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Tuesday, January 15, 1918, to stock- 
holders of record at the close of business on 
Monday, December 81, 1917. 

G. D. MILNE, Treasurer. 





UP-TO- DATE IL LUSTRATIONS, 
Yerk Times Mid-Week Pio- 


The New 

teria! contains pictures from alj 
fronts. Best til sT) 
sents; $5 a 4 volumes of tem 








rk, J j day, Dece 


47) 

















-CURB TRANSACTIONS 





(Continued from Preceding Page.) 

































Net 
Last. Ch'ge. 


Sales. High. Low. 
5,200 La Rose Cons 16 %+ &% 
2,700 *Lavelle Gold 1 i 
2 ,000 Louisiana Cn. 13 
1.000 tMcK.-Dar. .. 6i 
1,200 *Magma Chief 14 
1,100 Magma Cop... 40 

10,700 tMarsh Min.. 6% 
8,200 Mason V by 44 
11,000 *Milford Cop. 11g 
1,500 tMogul Mining 25 
7,000 *Monst. Chief Ly 
14;400 {Mother Lode. 28 
20,500 *?Nat. Leas 6 
23,400 *?Nat. Z. & L. 30 
12,500 *}New.OphirM. 20 
1,525 *New Cornelia 14% 4% 
4,800 Nipissing ... && 8% 
18,100 *Nixon Nev. 1+3 lis 1% by 
7,200 — C., new 
i sie 33 4 ar 
8,200. {Pale Str Cop. 22 20 22 on 
21,000 +Portld C.Cop. 34 30 33 —1 
21,400 *¢Prov. Mine. 47 45 44 - 
17,000 #Rex Con.Min. 12 10 12 +1 
26,500 tRoch. Mines. 87 34 8 +2 
13,700 Sii.Kg.ofAriz. ay 1% 
560 Sil. King Con. 

of Utah..... 8 2 3 + % 
9,000 *tSt. Nich. Z. 7% 7 i144— 1h 
5,700 Btd. Sil.-Lead. yp 43 w— ws 
2,700 Stewart .. % w2 | ear 

15,300 tSuccess Min. 12 & 9 —3 

1,200 Superior. Coy 2 1% 2 ei 
830 *Tonopah Bel. 384 3 3—- &% 
8,400 Tonopah Ext i +4 1 + ty 
1,050 Tonopah Min 4% 3% 3% — 14% 
5,000 Tri-Bullion + vn ta ve 

11,000 *?Troy-Ariz 6 16 1606441 
1,155 United East 4 85 35% «.. 
5,400 Unity Gold 4 33 3%+ % 

14,800 *tUtica Mines. 12 10 12 +2 
6,300 tW. End. Con. 69 65 67 1 
2.750 W mite Caps M 8, 1g 
2,000 *W. Caps f 10 ] 10 1 

200 *White Knol F 
Cc. pf 1% 1% 1% 34 
1,500 ¢Wilbert Cop. 17 it 17 1 
BONDS 
$31,000 * 4 
a6 — l 

235,000 93% i 

136,000 98%, 

59,000 9874 \% 

80,000 2+ te 

122,000 

46 9 
113,000 56 7 
*Unliste 
KS 
De 15 
Bi ked Bid Asked 

Anglo-Am. Oil Ltd 17 18 17 18 

The Atlantic =e 800 815 809 825 

Borne-Scryms Co. .425 450 425 450 

The Buckeye P. Line 85 90 80 &4 

€’brough Mfg. Cons.300 325 300 325 

Coloniai Oll Co 10 40 10 40 

Continental Oil Co. .400 425 41 440 

The Cres. Pipe Line. 30 35 30 35 

Cumberland P. Lis 130 120 130 

The Bureka P. Line 195 190 200 

Galena Signa! O!! 123 118 122 

Galena Signal Oil pf.125 180 128 132 

Illinois Pipe Line 180 190 179 180 

Indiana Pipe Line 85 20 80 85 

Inter. Petroleum, L 123 18% 11% 12 

New York Transit.. 185 185 195 

Nattonal Transit 18 2 13 

Northern Pipe Lin 98 90 100 

The Ohio Ol! Co 285 282 287 

Penn.-Mex. Fuel Co 38 33 38 

Prairie Oil & Gas 895 380 395 

Prairie Pipe Line 242 288 bia, & 

The Solar Refin. Co 285 260 285 

Southern Pipe Line.17 0 170 185 

South Penn ©) Co.245 245 255 

South W. Penn. P. L. 95 95 105 

Stand. Oil of Cal D 208 213 

Stan@. Oil of Ind 79 575 600 

Stand. Oil of Ke 410 440 

Stand. Oil of 85 75 2 

Stand. Oil of aes ? 485 450 480 

Stand. Of] of N. 198 490 6 495 

Stand. Oil of N. ¥ .238 238 23 

Stand. Of! of Ohio 380 390 410 

Swan & Finch Co 90 80 100 

Unton Tani : 86 § 80 84 

Vacuum Oil Co $15 825 320 86830 

Washington Oil Co. 28 2 28 83 


Railway 
Equipment Industry 


Special circular analyzing condition of 


American Locomotive 

Baldwin Locomotive 

American Car & Foundry 

Pressed Steel Car 

Railway Steel-Spring 
Copy n Reg st 


LYMAN D. SMITH & 
Members New York St 
34 Pine Street 


io 


VY. 


x< change 


= ST <n ee ee 


G- <H> Hhi> <i> <> Ero ase IAP al 3 


Rights 


> 


Semet- Solvay Stock and 
McClure, Jones & Reed 
Members N. Y. 


115 Broadway 
Phone 7226 


Sk ck Excl ange 
New York 


Rector 





NUNES 99s gree 


& CO., INC. 


Securities 


| J. S. STUBBS 
Investment 
Broadway Tel. 5628 


111 Rect 





ce ON 





(Sem 


le rhe eC. ¢ erwin 
: a 


en ee 
Mark A. Not 


NOBLE & © 


25 Broad St. 


New "4 t 
Bank & Trust Co. Stocks 








Insurance ¢ Stock 
Telephone 























Annalist Open Market 


SPECIALISTS 
Equipment Notes 
































—Bid for-—— ——Offered— 
At By At By : 
Minn. Gas Light 5s, 1980.... 86 Merrill, Lynch & Co 90 Merrill, D>} ingard & Co., 

Minn. St. Ry. & St. P. City 3 

joint 5s, 1928.. eee Ts oe lll ee 94 Miller & ee — . 
Minneapolis St. Ry. 5s, 1919. 97 “ 100 “ 4 = — 
oO nae em ie. |<: 100 Blodget & Co.......... 102 Blodget & i TON SECURITIES 
Monongahela St. Ry. 5s, '28. ... i a ae eee vy a) 2 it . 

Montreal L., H. & P. 5s, 19383 85 W. Ss. ‘Macomber péegee £6 a Abrahan ; & ( i V. D, RUNYON 

Do 4%, 1992.....0......06 80 Abraham & Co....... 83 sidg Phone 2300 

wapcee mec, Last tet 8aEs oc.  Sadicwes. bwevwnces 92.. Burgess, Lang & | ranton, Pa. 

Muncie Water 5s, 1939. 69 Megargel & Co........ - Peano. = 

Mutual Union Tel. 5s, 1941.. 90 Blodget & Co.......... 9 Bloedget & " eri ig Z * 
New Amsterdam Gas 5s, 1948. 74 Wm. Carnegie Ewen.. 76 Wm. Carnegie b iN ew y Jerome 
Newark Pass. Ry. 5s, 1930.. 97 J.S.Rippel &Co., New'k ... 4 

Newark Cons. Gas 5s, 1948.. 95 - = oe IV } B d 
Newark Gas 6s, 1944........ ee ee eee a TT mM Bw. a Fw . iu . in} licipa on S$ 
New Orleans Term. 4s...... 56° Abraham & Co... 62 Abraham & C P aan 

N. O. City & Lake R.R.5s,'43. 98 J.D. Curtis & Co.. - Sr a 

New Or. City Ry. 5s, 1943.... 96 " is eeetenece H ' D 

New Or. Ry. & Lt. 4%s, 1935. 61 = 6 J. D. Curtis & , RIPPEL & COo., 
N. Y. & N. J. Tel. 5s, 1920.. 92 8&8. P. Larkin & Co.... ... ‘ 

N. Y. & East R.Gas ist 5s,'44 85 Wm. Carnegie Ewen.. 92 Wm. ¢ abite —— 
N.Y.& East R.Gas cons. 08,45 80 “ 88 LOUIS SECURITIES 

N. Y. Gas, E. & P. ist 5s, ’48. 80 - 85 7 

Do Dp. m. 4s, 1949.......... 65 “ 69 ‘ ) é tocks of the Central West 
N. Y. &N. J. Ferry 5s, 1946.. 944% B. H. & F. W. Pelzer. Te 
ci aon Ma Stemberg & Company 
N. Y. & Westchester Light York Stock Exchange, 

e. on. 4s, 2004... ss.ee 55 Redmond & Co........ @5 Redmo +1 

. Y. & Queens El L t & P.5s. &2 TT. L. Bronson. aoe awe =e ST. LOUIS 
ae S.T’mways & Pr. 5s,'46. 75 W.S. Macomber...... 85 W. S. M ret 5S 
North. Union Gas Is 1927.85 Wm. Carnegie Ewen.. 92 Wr = 
No. Tex. Elec. ccl. tr. 5s, 40 §2 Stone & Webster...... 87° Stone & Wet BE WILL BUy 

i. LOUIS GAS LIGHT 

Oklahoma Nat. Gas Ist 6s.. .. Din tines eee 1, Megargel 4 MTGE. 58; 1922 
Ontario Transmission 5s, °45. 77 Blodget & Co . 8&8 Blodget & : 
Ontario Power 5s, 1943 8534 W. S. Macomber. "(eee > Tix a Co. 
O. & C. BI. St. Ry. 1st 5s, 28 85 A. B. Leach & Co..... 90 Redmond-é é Exchange 
O. & C. BI. Ry. & Bridge 1st , “St. Louls, Mo. 

cons. Ss, 1928 80 Redmond & Co........ 90 _ —_—— 
Pacific Coast 5s, '46.. aa Slodget & Co........ - §5 Blodg Special: : 
Pac. Gas & Pleo. ref. Ss, 42... = so 0se Lees 79% Callaw 1 ° eee 
Pac. Light & Pow. 5s, 1930. 80 White, Weld & Co....-. 83. White, We Il niieuill gS th S itt 
Pensacola Elec. ist 5s, 1931. 80 Stone & Webster...... 85 Stone & Wet L vu HIE ou - ecurl les 
Penn. & Mahoning Vy. 5s,°22 96% Megargel & Co........ ; Invited 
Peoria Gas & El. is, 1923.... 92 8S. K. Phillips, Phila 
Peoples Gas & Coke 6s, 1943. 9744 Merrill, Lynch & Co... 100 Merrill, ] Ly — & Co. 
Pitts. & Charleroi 1st 5s, '32 92 Megargel & Co. Stock Exchange. 
Portl'd (Ore.) Ry. 1st 5s, '30 70 Abraham & Co 73 Redmond & e Stock =Axchange. 
Philadelphia Co. conv. 5s, '19 94 te 98 Abra é pallbeies: — = 

__* =. ae 84 Megargel & Co 85 : 

Do col. tr. 5s, 1949 F : gS ad a & vs in Securittes of 
Pitts., Cin., C. & St. L. 44s. 8814 Callaway, Fish & Co. ral Electric Co. 
Wit, Rite. & Mankh, Ge 0 cc. incceas nesses 971, S. K Falls Power Co. 
peas mound Miec. Ge, WOR cc. | fascccce s 8! brak & T. STEELE 
Public Service 6 p. c. certs.. 97 B. H. & F. W. Pelzer. 98 B. H. &I . 

Do Newark Term. 5s, 1955. ... 0.22026. il, k Buffaie, 

e Seneca $446. 
Roch. Ry. con. 5s, 1930..... 95 Miller & Co ‘ 100 =Mill 
Railway & Light Sec.,1935-46 93 Stone & Webster 97 Stone & 
Rockford &. Interurban ist nae 

RS es ccccssecennss, TS. Ac By Ladachs:&. Co & A. B. Lee can Gas & Electric 6s, 
Riverside Traction 5s, 1960 90 B.H.& F-¥ ont, Atlas, and Hercules. 
Rutland (Vt.) Ry., L. & P. 

rE NG i eg ee een» ewan e 70 Redmor P. BISSELL, 

- Pont Bolldin 

Salmon River Pr. 5s, 1952... wid &@ J. A. Cis ‘ WILMt NGTON, DEL. 
St. Louis R. R. Brod. 4%4s,'20 ... —....-. oe 94 Stix & Co — 

Gentiie-Blec. Sa, 2000:......: 90. Bielast & Co........ . 93 Blodget & 7 

Seattle Elec. con. ref. 5s,'29 835 Stone & Webster...... 89 Stone 4 t 2 

Seattle Lighting 5s, 1949.... 80 J. A. Clark & Co...... $8 J.A & . and T. Meacham 
Seventeenth St. Incline Plane - Stic Exchange 

(Pitts.) 5s, 1985........... 83 Megargel & Co........ 86 Megargel & 
Scranton Gas & W. is, 1923.. 100 S. K. Phillips, Phila es ilding, CLEVELAND, OHIO 
Shawinigan W. & P. is, 1934 8914 Abraham & Co... 92 Abraha é 
Southern Heat, Lt. & Pr. Ast dence Solicited. 

bs, 1949 Licescesseee 99 Megargel & Co. : 2 
Spring Brook Water Supply 
5s, 1926. secececsseeee 99 W. D. Runyon, Scran. 100 W. D. 1 ULLER & COMPANY | 
Southern Trac. of Pitts.5s,’650 ; Seasteak i galas - 6814 S. K. FE { 
Sup. W., L. & P. ist 4s, 1981 70 Redmond & Co . 80 Redn ‘ & Corporation Bonds | 
Steinway Ry. 6s : ° , oats petotes “SR FB E. Brom ¢ d Stock Exchange 
Standard G & E. 6s, 1926. 94 S. P. Larkin & Co $. 8. P. 1 n é , 7 | 
Steinway R Ist 6s, 1922... 63 Wm. Carnegie Pwen. 66 Wm. Ca zg + A ee 
Tampa (Fla.) E. Ist 5s, 19833 $9 Stone & Webster 93 Stone é . a 
Toronto Power 5s, 1924 &1 W. S. Macomber § W.S ~ 
Tol., Fremont & Nor. 5s, '20 95 S$. K. Phillips, Phila CO IMBUS SECURITIES 
Toronto, York & Radial 5s 
eS Wea <a ier: QL San e1 92 W.S ght—Sold—Quoted 

i Ry. & L. 1 ol. 5 
oo "Burgess, Lang & Co.. % Burg iller & Rounsevel 
y Ry; & 1930 § J. A. Clark & Co && A 
Twin States G. & E. 5s S8 A. H. Bickmore & Co. 82 A. H. } lumbus Stock Exchange 
Undergr. E. London 414s, "33 70 Abraham & Co & Abré ommerce Bldg., Columbus, Q 
BP ERPS G6 oi ociecsnisase SOO = 65 
Union El. Lt. & P. 1st 5s, 32. 91 Stix 2 Cae., Bt. Licsee OF SG & . 
Union Trac. of Phila. 4s, 52. 80 S. K. Phillips, Phila ; innath 
United Elec. of N. J. 4s, '49. 73 B. H. & F. W. Pelzer. 7444, B. H. & F ice -_ 
Utah Gas & Coke 1920 82 Abre ‘ 
Vermont Power & ] 97 S. K. Phillips, Phila.. oe 
Idaho W., L. & P. 6s. 95 Liggett, Drexel & Co. 98 Ligg —— 
odistuente aS W. Carnegie Kiwen.... 98 1 ‘3 anner & Sawyer 
Vheeli 1951 SS Redmond & Co P 93 Re dé ti Stock Exchange, 
Warren 4 estowl 4, 82 §. K. Phill Phila INCINNATI, 0, 
Will 5 om 
r 615 Ss ncinnati Securities 
FR AILROADS il Guo 
zht—Sold—Quote 
72 AR FRIEDLANDER 
Atl 4 gt rm ati Stock Exchar 
\ 6 ! 1 £3 t i k JSidg., Cincinnati, O 
ar , 
> eimer & Company 
I on a 


Do Vy Bu 5 4 

Do Bt ] ? 

Birmingham Ter 1957 6415 Merrill, Lyn 
Buff. & Susa. Ist 4s "1963 65 J. S. Farlee 


PUBLIC UTILITIES—Continued 


4 
A 


& Co. eee 


72 J. 8. Farlee & ‘ . 


Railroad Bonds 


















































f e 


York Stock Exchange 
umati Stock Exchange 
Board of Trade 


ag< 


Cincinnati 














ss why fe yy 


Saday. December $4, 1917 





Annalist 


“Open Market 





RA! LROADS—Continued 
—Bid fur— 


Argentine 6s 
42, 


6s, 


Central 
Chattanooga Sta. 
chi., P. & St. -L 
Chi. & Gi. Western 5s, 
Chi. Union Sta. ist 4'4s, "6. 
Chi. & West Indiana 6s, ‘32. 
Do 4s, 1852 éeenssce 
Cc., H. & D. gen. 4%%s, 1959 
Do gen. 5s, 1942... 
Cleveland Term. & V 
Clearfield & Jefferson 6s 
Den. & Rio G 1932 
Dul., Rainy Lake & Winn 
peg 5s, 1921. 
El Paso & R. I. 5s, 
Fremont, Elkhorn & 
Valley 6s, 1851 
K. C., Ft. S. & Mem 
Kan. City Via. & Tern 
L. Rock, H. S. & W. 4s, 
Louis. Hend. & St. L. 5s, 


1957 
1930 


1906. 


6s, *31 


7s, 


1851 


Mo 


4s, ‘36. 
4\5s5 
1959 
"46. 
1852 


1949 


Macon Terminal 5a, 
Mississippi Cent. 5s, 
Minn, & St 


N. Rys 


Louis Ist 


of M. pr. 1. 4' 
Do gen. 4s, 1977 ° 

Nat. R. R. of Mex. 4s, 1051. 
Do prior lien #.s, 1926 

N. Mex. Ry. Ist 5s, 1947 

N. M. Sea. R. R. & T. Ss, 

New Orleans Gt. No~. 5 


Peoria Terminal Ry. 4s 
Pittsburgh Junction 6s, 
Pitts. Shen. & L. E. 5s, 
Pitts., Mck. & Youghi 

6s, 1952 bcdetesces 
Pitts. Terminal Warehouse & 

Transfer Ss, 1956.. 
Port. & Rumf. Falls 


Rallroad Securities 4s, 
Raleigh & Aurusta 63 
Rock Island-Frisco Term 
1927 ° . 


1922 
1940 


¥ 


4s, “Zi 
1952 


lst 
Ss, 
Ban Antonio Belt & Term 
6s, 1910 ‘ er 
St. Louls Bridge ist 7s, 1929 
Bt. L. Merch. Bdg. Term. Ist 


Gs, 1980........ 


Vicks. & Mer. 
Virginia & So 
cons. 5s, 1958 


Wheeling & L. E. ist 4s, ‘49. 
Wheeling & I.. E. 4%, 1966.. 
Wis. Central, Marsh. & S. E 
SMats bb 060 6eeceecesce 
Worcester, Conn. & East Ry 
a%s, 10843.. Sit eee 
*Basis. 


Ist 6s, 1921 
Western Ist 


At 


INDUSTRIAL 


A@vance Rumely 6s, 1925.. 
Aetma Explosives 6s... 
Adams Express 4s, 1947 
American Book 6s.... 

Am. Can deb. Gs, 1928 
Am. Thread ist 4s.......... 
Am. Pipe & Fy. 6s, 1928... 
Atlantic Sugar Ref. 63, ‘22.. 


Calamta Sugar Estates 63,'54 
Canadian Car & Fy. 63, 1959 
Canada Copper 6s, 1918. 
Canadian Cement 6s, 1929.. 
Central Foundry 6s, 1931 
Clearfield Bit. Coal ist 4s 
Cosden & Co. 6s, 1926... 
Commercial Coai 5s...... 
Cons. Coal 6s, 1925 ; 
Cons. Lumber 6s, 1925....... 
Crucible Coal Ss, 2006 


Dominion I. & S. 6s, 1929... 
Do cons. 5s, 1939.......... 

Dominion Canners 6s, 1940.. 

Dominion Coal 5s, 1940 


Wiisworth Coal %s...... ; 
BWauitable Office Bldg. 6s, '43 
Enterprise Mfg. 5'43, 1930 


Mocking Valley Products 5s 
Hocking Coal 6s, 1982... ‘ 


5 
Internationa! Salt 5s... 
Ingersol-Rand 6s, 1935 


Jamaica Water Supply 5s, ‘46 

Jamison Coa! & Coke 5s, ‘33 
Do Geo. Creek 5s, 1950 

Jones & L,. Steel ist Ss... 


Keystone Coal & Coke ser.6s 
Wake Superior Gs, 1944 
Lama Loco. ist s. f. 6s, '32.. 


Miss. Glass Gs, 19°24 
Moson. Coal ist s. f 
Nat. Fire Proofing 6s, 1925. 
Jat’l Conduit & Cable 6s, ‘27 
Neva Gcotla S. & C. 5s, 


Ss 


Ss? 


Been. Coal & Coke Gs, 196°2.. 
Pteasant Val. Coal Ss, 1946. 
Yierce, Butler & Pierce @.. 


83 


By 
S. P. Larkin & Co.... 
Wolff & Stanley...... 


Blodget & Co... 
F. J. Lisman & Co 


“ 


Baker,Carruthers&Pell 


Miller & Co 
F. J. Lisman & Co.... 


Blodget & C 
C. H. Hensel 


Stix & C 
Miller 


W. D. Runyon, Scr: 
A. R. Clark 


Abraham & 


Bu 


gess 


Baker, ( thers&Pell 


Stix & ¢ 


Redmond & C0....ss6s 
Sutro Bros. & Co. .«c. 
Baker, Carruthers&Pell 


S. P. Larkin & Co.... 


—Olfered— 
At By 


65 8S. P. Larkin & Co. 

80 Wolff & Stanler. 

7 *¥F. J. Lisman & Co 

90 Baker,Carruthers&Pell 

87% Merrill, Lynch & Co. 
Blodget & Co 


Baker,Carruthers& Pell 


Wolff & Stanley 


Blodget & Co 
Cc. H. Hense 


Blodget & Co 
W. D. Rur 


Redmond & Co 
A. R. Clark & Co 
Sutro Bros. & C 


$744 Baker,Carruthers&Pell 


AND MISCELLANEOUS 


Keyes, Haviland & Co 
Hallowell & Henry.... 
Gilman & Cluoas...... 
Hallowell & Henry.. 

Vickers & Phelps....+« 


¢ 8. K. Phillips, Phila.. 


SES ssese es ss 


W. 3. Macomber....e 
Sutro Bros. & Co....« 
Abraham & Ce.... 

5. P. Larkin & Ce.... 
Abraham & C@..66.+.. 
8. P. Larkin & Co... 
Megarsel & Co... ° 
Spencer Trask & Co... 
S. P. Larkin & Co 
Megargel & Co.... 


Abraham & Co 


Megarge! & Co 

J. A. Clark & Co 
S. K. Phillips, Phila 
Hallowell & Henry 
W. D. Runyon, Ser 
D. T. Moore & Co 
8. P. Larkin & Co 
Megargel & Co 


Cc. H. Hensel 
Ss. K 
W. 3. Macomber. ‘ 
Callaway, Fish & Co.. 


Stix &@ Co., St. L.... 
Redmond & Co....-«. 


Phillips, Phila.. 


Megargel & Co.....6.¢ 
T. L. Bronson... ° 
Abraham & Co.....+.. 


S. K. Phillips, Phila.. 
Blodget & Co 
Haliewell & Henry... 


Pierce GH Go, 1024...-.6-0... T2dk. GB PP. Larkia & Ce,,. 


Keyes, Haviland & Ce, 
Hallowell & Henry 
Gilman & Clucas 

107 Hallowell & Henry 

$i Vickers & Phelps 

oa ef 


W. 3S. Macomber 


Sutro Bros. & Co 
Abraham & Co. 


6 
35 
68 


Abraham & Co 

Keyes, Haviland & Co. 
Baker, Carruthers&Pell 
Megarge) & Co 
Spencer Trask & Co. 


Abrahan 


¢ Megargel & « 


Hallowell & Henry 

S. K. Phillips, Phila 
W. D. Run 
D. T. Moore & 


on, S 


ran 


gel & Co 


Hensel 


Megar 


1, Cc. 


Abraham & Co 
Redmond & Co 


Redmond & Co 


Keyes, Haviland & Ce, 
Abraham & Co 


Tek. 8, P. Larkia & Ce, 


| 
| 





INDUSTRIAL AND MISCELLANEOUS— Continued 


Pitts. Crucible S. 5s, serial. 
Pitts. & W. C. Ss, 1925 
Rail & River Coal ist 5s, ‘28 
Riordan Pulp & P. 6s, 1942. 
Rocky Mt. Fuel os....... 
St. Clair Steel Ss, serial 
Standard Chain 6s, 1920.. 
St. L.,R.M. & P.Ast s.f.53,'55 
Santa Cecilia Sugar 6s...... 
Schoen Stecl Wheel 5s, 1926. 
Sioux City Stockyards is, '30 
Sinclair Gulf 6s, 1927....... 
Sherwin-Williams 6s, 1941... 
Shenango Furnace 5s, 1921... 
Steel Co. of Can. 6s, July,’40 
Swift & Co. 5s, 1944...... 
Taylor-W. I. & S. 6s, 1942 
Thompson-Conne. Coke 5s,’31 
Tower-Hill Conne. Coke 5s,'32 
Union Steel ist Ss......... 
Union Oil of Cal. 5s, 1931.. 
Union Bag & Paper 5s, 1950. 
U. S. Glass Ss, 19223 
Victor 
Westingh. 
Wayagmack P 
*Basis 


American Fuel 6s.. 
Machine list 63,40 
&P 1961 


6s, 


—Bid for— 
At By 


Megargel & Co....... 
Abraham & Co....... 


Megargel & Co 


Robinson & Co.. 
T. L. Bronson.... 
Megargel & Co.. 
Blodget & : 
Keyes, Haviland & Co. 
Abraham & Co....... 
S. P. Larkin &<Co.... 
Abraham & Co 

White, Weld & Co.... 
S. P. Larkin & Co.... 
Megargel & Co 


a ee 


C. H. Hensel.. 
Abraham & Co 


Hensel 


95 H ; 
7 Macomber 


o W Ss 


—v ffered— 

At By 

100 Megargel & Co 
S84 ¢° 
89 
90%, 
SO 


Abraham & Co. 
Baker,Carruthers&Pell 


Megargel & Co 
Robinson & Co 


Blodget & Co 
Keyes, Haviland & Co 
% Abraham & Co 


Abraham & Co 
Weld & C 


White, 


’.. H. Hensel 
Abraham & Co 
Blodget & Co 


Baker,Carruthers&Pell 
H. Hensel 
Abraham & Co 





Notes 





Notes 





1918 
1919 


Balt o8, 
Balt hio 5s, 
North. 6s, 

Do 6s, 10, 

Do 6s, July 10, 

Do 6s, Jan. 10, 1919 
Canadian Pac. 63, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, '18 
Aug., ‘20 
Erie 2-year Apr., 1918%.. 
G. T. Can. 5s, Aug. 1, 1918. 
Gt. Nerthern is, 1920.... 
Hocking Val. 6s, Nov., 1918. 
K. C. Term. 4333, Nov., 1918 

Do 444s, July, 

Do 6s, Nov., 1918... 
Mich. Cen. 5s, May, 1918.... 
N.Y. Cent. col. tr.5s,Sept.,’19 
N. Y. Cent. 444s, May, 1918.. 
N. Y., N. H. & H. is, April 

15, e000 . 
Seaboard Air Line 63, Sept., 

1919 ° 
Southern Ry. 5s, March, 1919 

*Basis 


Sept., 1918. 
1918 


1918... 


Can 


Jan 


Delaware & H. 5s, 


5s, 


RAILROADS 


Bid for 
By 
Mann, Bill & Co 
» Bull & Eldredge.. 
Mann, Bill & Co 


Macomber 


Bill & Co 


2 Ww. S 
Mann, 


w. s 
Mann, 


Macomber... 


Bill & 


Co 


Taylor & C 
Bill & Co.. 


Kean, 
Mann, 


5 Bull & Eldredge... 


Mann, Bill & Co.. 
94 - 


Macomber 


, Bill & Coa 


Bull & Eldredge 
98 Mann, Bill & Co 
97 * 
9S'2 
97% 
964, 
99/, 
9914 
851, 
99%, 


Mann, Bill & Ce 


39 


ot, 


PUBLIC UTILITIES 


Tel. & Tel. Sub. Cos. 

4448, Feb., aan 
Arkans. Val. Ry., Lt. & P. 

6s, July, . 
Baton Rouge El. 6s, Apr., ‘18 
Central States Elec. 5s, 1922. 
Dal. Elec. Term. 63, Jan., ‘21 


Eastern Tex. El. 63, Dec., ‘18 
Eastern Pr. & Lt. 5s, 1918.. 


Kan. City Ry. 344s, July, °18 


Am. 


Laclede Gas L.deb.5s,Feb.,’19 


Louls. Gas & El. 6s, 1918.... 
Mahoning & Shenango Ry. & 
Lt Nov., 1020... ‘ 
Mont & P. 6s, April, 1919 
Ontario Power 1921 
Public Service 5s, 1919. 
Puget Sound Lt. & Tr 
Works 5s, 
Seuthern Cal. Ed. 6s, 1919 
Toledo Tr., Lt. & Pr "18 
feb 6s, 
Pr. 6s, 


5s, 
Tr 
6s, 


6=,'19 
Roanoke Water "19 
6s, 
1923. 
1919 


Utah Sec 
West 


Penn 


INDUSTRIAL 


Amer. Thread Co. Ss, 1919.. 
Am. Cetton Oil 5s, Sept., ‘18 
Am. Cotton Of] 6s, 1919..... 
Bethlehem Steel 5s, Feb.,1919 
Cuban-Am. Sugar 6s, 1918.. 
Curtiss A. & M. 5s, '18-"22.. 
Fed. Sugar Ref. 5s, Jan., ‘20 
General Elec. 6s, Dec., 1919 
General Electric 6s, 1920... 
Gen. Rubber 5s, Dec., 191S.. 
Gt. At. & Pacific Tea 6s, ‘21 


Gillette Saf. Raz. 6s,Sept.,"22 .. 


Int. Harvester 6s, 1918 

Morgan & Wright 58, 1918... 
Otis Elevator 6s, Apr., 1920 
Peerless Tr. Mot. 6s, Nov.,*25 
Remington Arms 6s, 1918.... 
United Fruit 6s, 1918........ 
Wia. Rep. Arms Gs, 10918.... 


99%, Bull & Eldredge 


9 
99 


H. M. Byliesby & 
Stone & Webster 

80 Blodget & Co 

9S Stone & Webster...... 
99 e 

5S Merrill, Lynch & Co 
Mann, Bill & Co 

951 = 
93 


2 


Bull & Eldredge 
Blodget & Co 

Bill & Co..... 
t, Drexel & Co.. 
Bill & Co 


Mann, 
Ligge! 
+ Mann, 


4% Merrill, Lynch & Co.. 


96'% 
98 
92 
Bull & Eldredge 
Mann, Bill & Co ‘ 
Keyes, Haviland & Co. 
Bull & Eldredge...... 
Mann, Bill & Ce..... 
Mann, Bill & Co.. 
Bull & Eldredge...... 
¢ Mann, Bili & Coe..,.... 
64% C. H. Hensel 
91% Mann, Bill & Co...... 
99% Bull & Eldredge...... 


e6y . 


Bull & Eldredge 


H. M. Byllesby & Ce 
Stone & Webster 
Blodget & Co. 
Stone & Webster 


Merrill, Lynch & Cs, ; 
Mann, Bill & Co 


Blodget & Co 

B. H. & F. W. Pelzer. 
Merrill, Lynch & Co. 
Liggett, Drexel & Ce, 
Mann, Bill & Co. 
Merrill, Lynch & Co. 


Mann, Bill & Co 


AND MISCELLANEOUS 


964, Mann, 


Bill & C: 


Bull & Eldredge 
Mann, Bill & Co 
Bull & Eldredge 
Mann, Bill & Co, 
Bull & Eldredge 


Mann, Bill & Co. 

Keyes, Haviland & Os 
4 Mann, Bill & Co, 

Bull & Eldredge, 

Mann, Bill & Oe, 

Merrill, Lynch & Qa, 

Mann, Bill & Co. 

Bull & Eldredge, 
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Annalist 








Stecks 








BANKS 


Offered— 


Bid for 
3 At By 
Hallowell & Henry. 220 Hallowell & iienry 
Pe oe 175 C. Gilbert. 


215 Grannis & C: 











Baker,Carruthers&Pel!l 205 Baker,Carruihers& Fell 
Grannis & Co...... ‘ 210 Grannis & Co 
A. Sane Cc. Gilbert 
EF. J. M. Dillon. KF. J. M. Dillor 
Hallowell & Henry.... 290 CC. Gilbert 
Baker,Carruthers&Pell 175 Baker, Carruthers& Pell 

‘ ce $15 Grannis & Co 
C., A oi sda tans 1440 «| OC. rt 
Baker,Carruthers&Pell 645 Baker,Cam erst Pell 
Hallowell & Henry. 214 Halloweli & Hen 
C. GiWert. arcs cccces 320 Cc. Gilbei 
I Snider & Co PRO L.. Snide & 
Cy TOs orsccccvsewa ; ine : 

175 Cc. Gilbert 


Baker,Carruthers&Pell 200 Baker,Carruthers&I'el 


Hallowell & Henry.... 


TRUST COMPANIES 


At 
Am I baz Nat 214 
Atianti ore 
Chase 300 
Chatham & Vhenix 195 
Citizens . 205 
City Bank LTO 
(‘ommerce . 159 
Corn Exchange 285 
Cuba ° 165 
East River ($25) ; 
Gernian-American 156 
Hanover ...... 34 
Irving National 209 
Manhattan 10 
Mechanics & Metals 270 
Market & Fultor 247 
Metropolitan 165 
N. Y. County.. 160 
N.- ¥. Produce Ex« nee 160 
Rankers Trust . 357 
Central ...... .. 680 
Columbia .:.... muna a .. 240 
Cotumbia-Knickerbocker ctf. -8 
Empire Trust |. 
Equitable ...... ss . 310 
Farmers’ Loan & ‘Trust - 897 
Fidelity ~ ..... pataaene ce - 206 
Guaranty ..... ~y 295 
Err re Ssbesesccs 140 
REY dn cccce de cces acces 94 
Lawyers Title & &8 





Mercantile Trust 


198 


People’s Trust . 270 
Union Trust ses .. 340 
U. S. Mortgage & Trust . 400 


INSURANCE AND 


American Surety ° 100 
Columbia Nat. Life - 20 
Continental ° 39 
Fidelity & Phenix 252 
German-American ins . 447 
Germania “ 
Hanover Fire i8 
Home Fire ‘ 385 
Lawyers Mortgege 90 
Mortgage Bond 80 
National Surety 160 
Scranton Life Insurance 8 
Standard Assets 65 
Westchester Fire I 7 








Hallowell & Henry.... 360 Hallowell & Henry. 
| SPRY re 700 «6. ~ Gilbert. 
Hallowell & Henry.... 245 Hallowell & Henr) 
Grannis & Co......... 300 Grannis & Co. 
Hallowell & Henry.....217 Hallowell & Henry. 
- 407 se 
ve 215 ~ 
F. .J.._M. Dillon 298 LL. Snider & Co. 
Ci GONG Cicscatcc sc. 144 Hallowell & Jienry. 
Hallowell & Henry.... 98 _ 
©. GTO, on cccccccscs 95 6 C. “Gilbert 
a ae ee ee 
©. QRS inndates - 280 C. Gilbert. 


Baker,Carruthers&Pell 250 Baker,Carruthers&?Well 


4065 F. J. M. Dillon. 


‘ 


1S, “MORE obs cadens s6<e 


SURETY 


Hallowell & Henry 105 Hallowell & Hienry 





Grannis & Co 
Hallowell & Henry 86 Hallowell & Hen 
= 400 ia 
L. Snider & Co...«:. 98 L. Snider & Co 
F. J. M. Dillon..... . © F. J. M. Dillon 
&. Snider & Co........163 Hallowell & Henry 
W. D. Runyon, Scran 9 W. D. Runyen, Scran 
T: I Bremson....... ieee a 
Hallowell & Henry.... 29 Hallowell & lien 


PUBLIC UTILITIES 


-Bid for——- Offered 
By At By 
E. & C. Randolph..... 14 H. F. McConnell & Co 
Lamarche & Coady... 75 “ 
L.. Snider & Co... . 88 Lamarche & Coady. 
«se 41 os 
Lamarche & Coady... 193 L. Snider & Co. 


At 
Adirondack Elec Power 13 
a) arr 70 
Am. Gas & El., ($50) 87 
OES 39 
Am. Light & Tra 191 
De Bt... . 87 
Am. Power & Light 45 
BPD Es cencecce 2 
Am. Public Utilitie 25 
arr eT 58 
Am. Water Works & El« 4) 
Do 1st pf. 7 p. « 58 
Do 6 p. @ part p z pf 8 
Aurora, of 5 
Automatic Ele 28 
Baton Rouge Ele pf 78 
Carolina Pr. & 6 
ie See x4 
Chicago Utilit f 
Central States Ele 7 
SS |e 52 
Cent. Miss Val. .El. pf 
Colorado Powe 20 
Do pf.. 95 
Solumbia (S. C.) Ry. G. & E. 50 
Do pf... 60 
Columbus Elee. pf : 78 
Columbus Ry. ¥>*. & Lig! 25 
Cemmonwealth P., R. & I 215 
a A 62 
Consumers’ "owe 24 
a iv 
Yonsumers’ Pure li ) 
Cons. Traction (N. J.) 65 
Connecticut Power pf 85 
Cuben Telephone ° - —_ 
Do pf 37 
East Texas Elec. pf 75 
Do com ‘ : 50 
Eiasitic Bond & Shere pf 92 
Ei Paso Electric 95 
Smpire Dist. Elec. pf 84 
Essex & Hud:on Gas 
Federal Light & Trs on 5 
Do pf....7. ee osteo. ae 
Galveston-Houston Elec 16 
ee re a PS Syl aE 
Gas & Electric Securities 280 
Do pf.....-. i: a 
Hackensack -Water .....+-.. 100 
Havana Elec....:.......- 
oS ere Se 
Inter. Mt. Ry., Lt. & Pr. pf. 95 
Kings Co. Bl. it. & Pr...... 91 





90 H. F. McConnell & Co. 


Lamarche & 


Hi. F. McConnell & Co 
Lamarche & Coady... 50 Coady. 


‘onnell & Co 





H. F. McConnell & Co. 1 H. F. Met 
= mo) os 
“oe 62 
Dominick & Dominick 544 I. Snider & Co 
: 60 Lamarche & «* 
19 Dominick & Dominic 
A..F ler & Co., Cl s A.E.Butler & Co., C) 
Stone & Vebster S2 Stone & Webster 
Lamarche & Coady. 28 Lama & vad 
H,. F. McConnell & Co. 91 
= 
vases ahs 30 A.E.Butler & (o., Chi 
Lamarche & Coady. 9 Lamarche & Coady 
° wieew.e 66 Stone & Webst 
H. F. McConnell & Cx 2 H. F. Mconnell & Cx 
100 oe 
Redmond & Co.... 
Stone & Webster..... &2 Stone & Websie: 


Fuller & Rounsevel,Col 28 Fuller & Rounsevel,Co! 
A.E. Butler & Co., Chi 33 Lamarche & 


65 sang 


Coady 
25 <A.E.Butler & «‘o., Chi. 


85 Fuller & Rounsevel,Col. 


B. H. & F. W. Pelzer. . A F 
Stone & Webster... 90 Stone & Webster 
Abraham & Co oe ae Abraham & C 
“ 90 ry 
Stone & Webster. 80 Stone & Webster 
H. F. McConnell & Co. % H. F. McConnell & Co. 
Stone & Webster..... 100 ~Stone & Webster. 
H. F. McConnell & Co. 89 H. F. MeConnell & Co. 
ree ococrscds 186“ OB. A. & PP... W., Peiaer. 
H. F. McConnell & Co 7 Lamarche & Coady 
Lamarche & Coady... 35 ssa 
Stone & Webster..... : oe 
ere 68 Stone & Webster. 


H. F. McConnell & Co. 
*e 98 ‘ 


VoReccse $5 Abraham & Co 
oceueneces ad 104 was 


Liggett, Drexel & Co.. 98 Liggett, 
Tt. L. Bronson. ® iT. L. Bronson. 


Drexel & Co. 


sew eeees 


Stocks _| | 


PUBLIC UTILITIES 


— Bid er 


At By 
Kansas City Rys.. ob. des 
BO. Main kevtds dis epescccce: BO 
Kansas City Lt. & Powel! 30 
Sn a ane a 
Michigan State Trel.. 4 ‘ * 
Middle West Utilities o« ww 
Do pf... 
Mississippi River VDowe 
Do pf ° 
Newurk (on. Gas 
Northern Blectric R 
Northern Ontario Lt. & ! 
Do pf 
No Ohio Elec ° 
Rae Ms tends a0 ‘ 
Northern States Powe 
Do pf ° 
Nortiern Texas Ele 
Do pf 
Ohi Siate Tel. ] 
Ohio Cities Gas pf 
Pacific Gas & Electric 
ee _ Oe ae ae 
Pacific Light & Vower pf., 8&5 
Public Service Invest. pf if 
Y’nget Sound Trac., Lt. & Pr. 2 
Be Wis ail oars. se 0 4 
Railwuy & Lt. Sec. p S¢ 
Kiepublic Ry. & Light : 
a. ane éa i 
South Cal. Edison. ercoce is a 
oe Foret ree eet Lee ee ba i 
Standard Gas & Electric 
Pe a+ sine O08 $4 6,0 iv } 
Springbrook Water Suppir.. 154 W 
Superior Water, Li. & Powe a 
De pt: .. a Pere is 
Tampa Electric ...... 10 
‘Tenn. Ry., Light & Pow < 
eae ‘ il 
Tri-City Ry. & Lt. pf....... a0) 
United Gas & Elec 
en a 46S 45.5 656640068 40 
Do 2d pf. ; 
United Light & Rys " 
Do pf.. escoee . ‘ 
Washington Wat Vow 


Wash.-Idaho 
Western 


Powel! 


Do pf 
*Ex dividend 
INBUSTRIAL AND 
Actna Explosives p 
American Bool 





American Bri 
American British 





American Chain pf 

American (yanamid pf 0 
American Chicle 

Do pf. bigas deere 

American Graphophone ti 
Do pf.. bweaewes, oe 

American Fork & Hos 1} 
De pf. 

American MWominy —.. 

Det .3 

evican Laundry Ma ne 

Do pt 

American J’iano ‘ 
Amer. Machine & Kd 

American Typefounders 

Do pf. x4 

QO. Smith 

Ido pf. 

Atlantic Pruit ‘ 

Atlantic folding 

A las Pow de r 

lo pf 

Ave ( 4, 

ko pr 
I CO & Wil 

Zarney & Sinill 

Do pt ‘ 
Barnhart Bros. & 3S. 1 pf St) 
Borden's Cond l 

Do pf 
Beatrice Creamer 
Bueyrus 

Do pf.. 
Buffalo & Susquehann 

Do pf. os ° ° 
Butterworth Judsor 

furreughs Adding MM hine 7 
Butler Bros... lf 
By-Products Coke 120 
Brunswick-Balke pf 9 
Calamta Suger Estates 
Carbo-Iydrogen ‘ BC 
Carbon Steel . ; 4 
Do iat - pf... $ 
Be; BE Mikes. a 
Cardenas Am. Sugar 

ONS ee ee A¢ 
Carib Syndicate 4in) 
Central Aguirre 148 
Casein of America 
Celluloid goad 4 
Certain-teed Products Corp. 41! é 
ae Prre ee 

Pe eccéacecniestacec. © £ 
Central Coal Coke has 40 ! 
Charcoal lLron 

A RS rere ‘ 
Chicego ty. Equipment 110 } 
Chicago Lumber & Coal.... 64 
1m 


Do 2d pf 





Open Market 


<= 








Continued 
—Offered— 
rn By 
A.F.Butler & Co., Ch 


Hi. Bickmore & Ce, 


e & Webste 








Runyon, Scre 


McConnell & 


er & Co 
VcConnell & e 
& Webster. 


tounseve!l,Cohk 


i he & Coady. 
o Bros. & Co 


& Webster 


ammarche & Coad) 
E.Butler & Co., Chi. 
Il. F. MeConnell & Ce. 


Runyon, Scran. 
hi McConnell & Ce 
ainarche & Coad) 
!. Butler & Co., Chat, 
che & Coad) 


)}. Butler & Co., Ch 


arche & Coady 
e, Weld & Co 
ggett, Drexel & Ce, 


irche & Coady. 


By 


owell & Henry 


der & Co. 
well & Hen 


owell & Henry 

& Co 

allowell &°He1 
igston & Co 

E.Butler & Ce Chi, 


ide! 


& 
ell & He 

on&S 

Butle & if 
& 

V & Fle 

Builer & ¢ ni 
néS& € 

Butler & vi 


F.Butler & Chi 
© Bros. & ¢ 


Hallowell & He 


eye Haviland & Co 
lfallowell & Henry 
Webb & To. 


liallowell & He 
Webb & Co. 

Ww. c. 
Williamson & Sq 
Stix & Co., St. I. 


Orton 


Snider & Co 


a M. Lachenbruch & 





A.EButler & Co 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


—Offered— 


——Bid for— 
At By At 
Cherry Riv. Boom & Lumber 1 W. D. Runyon, Scran. 
Childs Restaurant ......... 6% Hallowell & Hen 
Claflin (H. B. 
Do lat pf... 
Do 2d pf... 
Gity & Suburban 
Colt's Arms 
Columbia Suga: 
Crocker-Wheeler 
Do 
Qreamery 
Do pf. ‘ 
Guba Co. pf..... 
Cuba R. R. pr 
Qurees Aeroplane 


tw 


& Co., Ch 


Henry 


rr Butle 
well & 


amson & 


Deere & Co. 
DT Miicdtcctceosacccecee OF Halk 
Deil., Lack. & West. Coal 1 will 
Davis Coal .& Coke.. or ; we 
Douglas Shoe pf... 4.E.Butler & Co., Chi 
Du Pont Powder...... Willlamson & Squire 
Do deb....... Hallowell & Henry.. 
Eastern Steel D., L 
Do ist pf... 
Elgin Motors 
Eastman Kodak 
PE Wile cadeecss 
Edmund & Jones... 
Empire Stee! 
Do pt sees . eseee 
Emerson Brantingham 
Do pf.. 


Squire 


Orton 


& Lo 


Sheldon, 


196 «€6WW. SOC&D. «Runyon, Scran. 


Otis Elevator secccseisesese 39 
WO Mlb dk cdeaseidales teFs 66 
Oliver Ty 
Otto Li 


I =nider & ¢ 
pewriter 
senlohr Bres 


Do 


Paige-Detroit 

Packard 

Do reser serreseeees 
Penn. Coal & Coke... 
Davis & Co.... 
Steel pf...... 


Parke, 
Pittsburgh 
Phelps Dodge ocecceese 
Poole Engine & Machine.. 
tubber ...... 


& Gamble.... 


Portage 
Procter 
Remington Typewriter 

Do ist 

Do 2d 
Republic Rubber 

Bee BES ick ndsconceccnes 
Republic Meteor Truck 

Do pf..«. 
Reo Motor 
Rice-Stix Dry 

Do ist pf... 

Do 2d pf.. 
Royal Baking 

Do pf 
St. L., 

BPO Boncccn000scaccgeteses'e 
Safety Car Heat & Light.. 
Santa Cecilla Sugar 

Do 
Shredded Wheat 


Goods........ 200 
. aa 
sae, a 


Powder...... 





INDUSTRIAL AND MISCELLANEOUS—Continued 


-——Bid for— 
At 


—Offered— 
By 
Keyes, Haviland & Co, 
Hallowell & Henry. 
4.3 tler & Co., C 
1 & Co 


By 
Keyes, Haviland & Co 


chnenorut 


& Co., Ch 
ee & Co 
Bronson sronson. 
’ D. Runyon, Scran ‘ J 4 yon, Serat 
\.e. Butler & Co., Chi oi i:.Butler & Co., ¢ 
Abraham & Co 12 & Co. 

Hoit & a t MeWilliam. 
Keyes, Haviland & Co. 6 Keyes, Haviland & Co 
& Co. & Co., Chi. 


lL. Snider & Co.. & Co 


McWilliam 


4.E. Butier Chi. 122 I butler 
li & Henrs 

Hallowell & Henry. 

Se oy ks eee IL... Snider & 

ré& 


Co. 
Co., Ch 
M. Lachenbruch & Co. 1enbruch & Co 


Snider & Co. 
Stix & Co., St. L. 


l.. Snider & Co. 
Stix & Ce., St. L...... @ 


Iliamson & Squire. 
A. R. Clark & Co. 
Robinson & Co 
Hallowell & Henry 
Webb & Co 


Williamson & Squire... 
T. L. Bronson. 

Sheldon, D., L & Co.. 
& Co 


Megargel 


L. Snider & Co 

Holt & McWilliam 

Williamson & Squire. 
1%, Hallowell & Henry. 
& Co 


lL.. Snider 
Kirkpatrick & Lewis... 2 
Williamson & Squire 

74 Hallowell & Henry.... 


Scovill Mfg 
Semet Solvay 
Mfg 
Mfg. (Ltd.,) 


Federal Sugar 
Do pf.....- seaee 
Ford Motor of Canada 
Foundation Co 
Do pf... Standard Sanitary 
Fox River Butter coo 1M \.1 &C 2 Butle ‘ ‘hi Stand. Underground Cable.. 210 
Do pf % z Standard Paint seve .E. Butler thi E.Butler & Co., Chi 
Freeport Standard Screw ae L. Snider & Co ar ‘ & Co. 
Stewart Warner Speed..... White, Weld & Co.... > Vhite, Weld & 
Swineha Tire & Rubber... E.Butler & Co., Chi “ sutile ; 


Singer 
Singer 


wiegarge) 


(Texas 
Gamewell Fire 
General Petrolev 
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International 
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Butler & Co., Cht. The Annual Financial Section of The New 
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the initial number of The Annalist for 1918 
on January 7. 
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1am & Co 





Both are read with care, kept for reference 
and frequently consulted throughout a period 
of twelve months. 
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Butler These issues will contain a summary of the 
financial situation and outlook and a complete 
record of all the transactions in stecks and 
bonds on the New Yerk Stock Exchange, to- 


gether with much collateral information in re 
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Michigan 


ite, Weld & Co gard to financial operations for the past yeai 


Sheldon, D., L. & Co 

The advertising rate is 70c an agate line, for 
insertion in both the Annual Financial Section 
of The New York Times and in The Annalist. 


Strict scrutiny is exercised over all advertis- 
ing, only that of reputable financial institu- 
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Sugar 
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Nationa! 
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Norwegian Steamship ...... Hallowell & Henry.... 188 
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tions being accepted. 

The combined sale of the Annual Financial 
Section of The New York Times and of The 
Annalist will exceed 425,000 copies. 


& Ce 


E. Butler 
& Co 


Reservations of advertising 
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orzheimer ) Pforzheimer & Co 
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Abraham & Co Che New Pork Times 
Hallowell & Henr; ° * = -" ‘ 
= , Times Square New York City 
Williamson & Squire 
Hallowell & Henry. 
W. C. Orton. 
A.E. Butler & Co., Chi. 
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Int. Salt. ..4 Sp. Dec. 31 *Dec. 15 | N.S. Ref. pf..1% Q Jan. 2 Dec. 10 | Ry. St. Spg.... Q Dec. 2 . Dec. 15 | UL G. & El Ss 15 Dec. 31 
Int. Silver pf... 1% @Q Jan 1 Dec. 17 Nat. Surety 3 Q Jan. 2 *Dec. 0 Realty Asso....3 — Jan. 15 Jan. 5 Un. Util. pf ” *Dec, 19 
Ing.-Rand pf..3 - Jar. 1 *Dec. 15 Ney. Con, Cop.$1 Q Dec. 31 Dec. 14 Re — (R.J.) Un. Verde i Jan. 3 
Int. Harv..N.J.144 Q Jan. 15 Dec. 24 N.Y. Title od M.1% Q Jan. 2 Dec. 21 Jan. 1 Dec. 21 Un. Verde i a 3 
Int. Harv..N.J.2 Ex. Dec. 28 Dec. 14 Nip. Mines. 5 Q Jan. 20 Dec. dl Reynolds (R. +i , U. Verde Ext. £1. .- 2 Se oe 
Int. M. M. pf..10 — Dec. 31 Dec. 14 | Nip. Mines.....5 Ex. Jan. 20 Dec. 31 | Re Ex. Jan. 1 Dec. 21 }] tg Bob. & 31 Dee. 12 
int. Paper sf. 1% Q Jan. 15 “Jan 4 N. E. Co.2d pf . — Jan. 15 Jan oo ea a 3 Jan. 1 Dec. 21 Do of. ie 2c. 31 Dec. 12 
Jones Bros. T..We — Jan. 15 Dec. 31 N. Y¥. Transit... Q:' Jan. 15 Dec. 22 Reece B. H, M.3 Jan. 15 Jan. 2] y.-Cer. Chem. e 1 *Jan. 15 
Kauf. Dp. 8.pf.1% Q Jan. 2 Dec. 200 | N. Y. Transit. 3 Ex. Jan. 15 Dec. 22 | Reece Fold M..1 Q Jan. 15 Jan. 2 ae an. 1b *Jan. 5 
Kayser (Julius) Niag. F. Pwr..2 @Q Jan. 15 *Dec. 31 2y% Pulp & Victor Talk. M. s E 15 Dee. 31 
0. a sete 2 Q Jan 1 Dee. 21 No. 1 a Sale Q@ Jan. = Dec. 5 eS ‘. .. seeds 1% 3 nee. h Fe on 8 Victor Talk. M.15 Ex. Dec. 15 Dee. 12 
Kuysér (Julius) Nor. Ont. L. oya ooces ec, 3 Jec. 15 See 1 >» Jan. 15 Dec. 21 
Oy .osgretecee Ex.Jan. 1 Dec. 21 P. pf. .....-..8 — Jan. 15 Dec. 31 Royal B. P. 2 Ex. Dec. 31 *Dec. 15 we + y Un. Tel 143 3 Jan. 15 *Dec. 40 
Do ist & 2d pf.i% Q Feb. 1 Jan. 21 Nor. Pipe Line.5 — Jan. 3 Dec. 13 SS eae 208% Q Dec. 3i *Dec. 15 West. Ua. Tel. Ex. Jan. 15 *Dec. 
Kelly-S. T. pf..1% Q Jan. 2 Dec. 17 Nor. Pipe Line.4 Ex. Jan. 3 Dec. 13 Safety Car. H. West i al — Dec. 31 Dec. 2 
Kenn. Copper. be Q Dec. 31 *Dec. ii E. T. & T...1%. Q Dec. 31 *Dec. 19 & L. 144 Q Dec. 24 Dec. 8 Wey.-Bruton.. .3 Q Jan. 2 Dee. 17 
Kenn, Copper..50c Ex. Dec. 31 ec. 11 New Id. Quick- Securities Co. er — Jan. 15 Dec. 31 Wey.-Bruton..-2 Ex. Jan. 2 Dee. 17 
Key. T, @& 8....00 Q Jan. 2 ct. 22 Gliver_....... 50c Q Dec. 29 Dec. 24] Shaw. & P.1% Q Jan. 10 Dec. 28 Wey.-Bruton. i . Q Jan. 2 Dee. 17 
Key ¥ & %...Mce Q Jan. 2 Y. Dock pf.3 — Feb. 15 Feb. 5 Shelby “en sie - ae QMS 2 hccewecs Wells F. & Co 1 Q Jan. 21 24 
Key & R. axe Ex. Jan. 2 N.Y. Mut, G.L.4 - Jan. 10 *Dec. 27 wae 8. 8S. & I. Weisbach pf...34, S Dec. 31 
Kolb Bale pf.. Q Jan. 1 N. W. El. pf...1% Q Jan. 1 mm = Win senccesence 1% Q Jan. 2 *Dec. 19 | west. Electric.$2 Q Dec. 21 
Kresge (3. 8.) : : , Nova 8. 8. C. 24 — qon 15 80. P. at. Sug. .5 3 ee. a1 ee + Macnee os. 1% Q De 31 
i nedteceneut -— Jan. 2 Jec. 15 Do pf oséeeb Q Jan. 15 p vec. 31 be 5 ‘est. Power..$1.20 — Jan. 15 
Do teeeeees it Q Jan. 2 Dec. 15 Ozil tele F. Mills.3 Q Jan. 2 So.W. Cities El. Gites toew 
seek ‘Tea of. 1% Q Jan. 2 *Dec. 20 | 6Fig Fuel $.. 52K Q Jan. 15 SP shinee t.caue Q Jan. 2 Dec. 15  @ Jan 5 
Lack. Steel....14y Q Dec. 31 Dec. 14 Ohio I ws gs... Ex. Jan. 1 Stan. Oil Cloth. to Q Jan. 1 Dec. 16 7442 Q Jai 1 
Lack. Steel. 344 Ex. Dec. 31 Dec. 14 Ohio Leather. "2 Q Jan 1 Do pf... A& B.1% Q Jan 1 Dec, 15 See Q Jan. 15 
Lancaster (Pa. , Ohio Leather..1 Ex. Jan. 1 oS Sry. 3 Jan. 2 Dec. 15 | westm’d Coal..$2 Q Jan. 1 
F. Q Dec. 31 *Dec. 21 Ohio Leather..23% Stk. Jan. 2 St. Oil, Ohio. ..2 Jan. 1 Noy. 30 Wilys-Ovd. p?.1% Q Jan. 1 
Q Jan. 2 Dee. 22 Do pf. ....... 1% Q Jan. 1 St Ol, Ohio...1 Ex.Jan. 1 Novy. 30 Do pf Ae ee 
Q Dec. 31 Dec. 21 Ohio St. Tel pf.13 Q Jan. 1 *Dec. 20 Stan. Parts pf..1% Q Jan. 1 Dec. 20 Wiison & Co yf. 1% Q Jan. 2 
Q Jan. 16 Jan. 7 | Ohio Oll...... $1.25 Q Dec. 20 Nov. 24 | Stan. Screw....6 Q Jan. 1 *Dec. 11 | Woolworth C 
Q@ Jan. 2 Dec. 21 Otis Elevator..14% Q Jan. 15 Dec. 31 Do pf., A......3 — Jan. i *Dec. 11 DES. secece eee 16 
Dec. 29 *Dec. 22 Otis Eleva'r pf.1% Q Jan. 15 Dec. 31 -P i, R. M. ol 2 D 31 Dec. °1 Yale & T. Mfg.244 17 
ee | eee oe eo Z Ptin. pf... .1% — a ot mAs. tS 7 
ii sion. —_ ec. 31 ec. ve A - 1 Gok ‘ 
= Ri Q Jan. 1 Dec. 17 | Old Per lon ec Q Der 28 Dec. 18 Steel Co. of C. et Feb. 1 Jan. 15 sal 3. &” 29 
Linde Air Pr. Q Dec. 31. sDec. 0 | Gti TH! & Pil G@ Jan. 1 Dec. 20 | _Do pf. ........ 1% Q Feb. 1 Jan. 15 | youngs. S. & ’ 20 
Do pf. ..+++++. % @ Jan. 1 *Dec. 20 Owens Bottle 50" Q Jan. 1 Dec. 22 Stromberg Car.7sc Q Jan. 2 Dee, 15 Do pf. “40 
L. Star Gas 2 Q Dec. 30 Dec. 22 | Owens Bottle..75c Ex. Jan. 1 D » | Stutz M. Car..$1.25 Q Jan 2 Dec. 15 : ; 
é 2 v) . > lee e > 5 8 a¢ 12 rece 
Be ph ici% @ Jan. 2 Dec | Pepe gn gis @ dam 1 Deo 2 | Sey heMh T'33 Q Dee. 3 Dee. 13 | qin common. stock: 
teens - : + Gz §.W.P. P. L...é . 3 ec. 15 . 
1 ose- , Bisc 13 Jar i *De 15 El. p Z 4 Ex. Jan 3 Dec. 13 Sears-Roe pf.. -1% Q Jan 1 es & lends Rg fax per D 
cea ae oe See 2 . Ohio Cit. G.‘pt1% Q Jan. 1 *Dec. 15 | 8¥ ib. Realty ae 1 Q Jan. 2 *Dec 20 | *Payable in Liber 
ee yp Cos.. ‘i 3 yon s nee . Ohio Fuel Oil..50c Q Dec. 24 Dec. 15 aT ft Pas Q- Pi § _— w De p 
1S Bee «> Jan. 2 ec f , 1 ec. 3 
fan. Bi. Su 1 Jan. 2 *Dec. 20 Pac. Mail 8. 8..50c — Dec. 26 Dec. 20 Shattuck-Ariz. “Soc Q@ Jan. 19 ’ 31 M t ; 
~~ Ist & 2q4 pf.1% 3 Jan. 2 *Dec. 20 Pac. Mai! S.S.$2.50 Ex. Dec. 46 Dec. 2 Shredded Wa...1% @ Jan i On real 
Man. Shirt pf..1% Q Jan. 2 Dec. 20 P-Am. P. & T age Q Jan. 10 DeeMNS Shredded Wh..1 Ex. Jan. i ——— 
Math. Alkafi...75¢ Q Jan. 1 Dec. 20 Do pt. vee lM g a 1 Fao Son. «Vous pf 1% Q mee Le ‘OCK 
iax. M. ist pf.1% Jan. 2 Dec. 10 Phelps- Dodge. .2'5 yec. 28 vec. 18 St. Coupler pf. — Dec. 2 N 
oP xican Pet’ it, 3 Jan. 10 Dec. 15 Phélps-Dodge 245 Ex. Dec. 28 *Dec. 18 Superior Steel..144 Q Feb 1 Sales o Last. Ch’g 
ORE. cogecs 2 Q Jar 1 Dec. 15 Phelps- Dodge Sp. Dec. 28 *Dec 18 Toronto Paper. — Jan. 2 £4 Bank of Jheut 210 210 
May Dpt. 8. pf.1% Q Jar 2 *Dec. 15 Pitts. P. Giass.1% Q Dec. 3! Dee. 15 Toronto Paper.2 Ex. Jan. 2 5 Bank of Cos 85 185 
McCrory 8t. pf.1% @Q Jan. 1 *Dec. 20 Pitts F Glass Ex — 1 nee 2 reame. * Aj seo , Se — 358 Beng, L.&P. 32 32 32 
cd F...2% ( Jan. 15 Dec. 31 Do p ..1% Q ec. Bl lec. 15 tee 3 23 an « lec. 2 1 an ement 57 37 57 
cana f | “14 Ex Jan. 15 Dec. 31 Do os ....12 Ex. Dec. 31 Dec. 15 Trumbull Steel.1% 3 Jau l De 4» & Can. Cem. pf. 90 90 90 
Do pf. ........1% Q Jan. 15 Dee. 31 Penn -Kent oil Trumbull Steel.4 Ex.Jan. 1 Dec. 20 118 Civic Invest.. 68 885 68 
Magor Car ....§1 Q Jan. 1 Dec. 20 & G.. 20¢ Q Jan. 2 Dec. 135 | Trumbull Steel.1% Q Jan. 1 Dec. 20 © fe ondig Meg Seg 52g %y 
Magor Car ....§2 Ex. Jan. 1 Dec. 20 ee nn oa -& P. 1% Q .- : Dec. 19 FN Ranger ah Q se 31 Ri 18 - Dow. - Car 152, oom 
Mra, Mosece 4 - Jan. 1 Dee. eca.-L. Coal..10e — Jan anwbieds Vater _ ec. 2 ec. 2 ee “. 14) 
De Leas os 3% — Jan. 1 Dec. 20 Do pf. .......8%C — Jan. 1 ........ | T. Water Ofl...3. Ex. Dec. 29 *Dec. 21 a nage Le - ie 
Man., M. &M 1% Q Jan ” Dec. 31 Pett Mull. 1st Tob. Prod pf. -1% Q Jan. 2 Dec 17 460 La wentide on 132 152 
Mer. Disp. Tr 4 2 Dec. 31 *Dec. 5 O. tieeenane 1% Q Jan. 1 *Dec. 20 Ton.-Bel. Dev. i? f° Q Jan. 1 Dec. 15 63 Lake of Wds 2014 120% 
Mich. & Tel.pf.14, Q Dec. 31 Dec. 24 Do 2d pf.......1% Q Jan. 1 *Dec. 20 | Torrington Co. {1 Q Jan. 2 Dec. 21 33 Merch. Bank. 167 167 
Midw. Oil pf....2c Q Jan. 2 ........ | Pral.O. &G...8 Q Jan. 31 Dec. 31 | Torrington Co..2sc Ex. Jan. 2 Deo. 21 10 Ogilvie Mill... i490 ©6140 
Mid. W. Util...60¢c — Jan. 2 Dec. 15 Pral. O. &G....2 Ex. Jan. 31 Dec. 31 To pf. . .3% 8 Jan. 2 Dec, 21 5 Penmans 81% 81% 
Magma Copper.Wc Q Dec. 31 Dec. 7 Plerce-Arrow M. Tuckett Tob. pf. 1% 3 Jan. 15 Dec. 31 5 Royal B 208 208 
Merg. Lino... .2 Q Dec. 31 *Dec. 5 Car pf. . 4 Q Jan. 1 Dec. 14 United Fruit...2 Jan. 15 *Dec. 20 13 Shawiniga 107 = 107 
Merg. Lino 2% Ex. Dec. 31 *Dec. 5 Price Bros. & P # Un. Dyewood. .1% a Dec. 31 sDec ae 115 Steel of Can. 49'2 49% 
Mont. Powe A 3 mom. 2 Dee. 18.5 «GR ceces ant 1% Q Jan. 2 Dec. 14 _ . a 3 3 —. a Doc. i i Toronto Ry. o 60 
e seceegced Jan. 2 Dec. 15 Pan ama ; n as Im » ec. é os 19 i9 
Mont wa. pti Q Jan. 1 Dec 20 L. pf. 1% Q Jan. 2 *Dec. 22 Unit. Sh, Mach.350ec Q Jan. 5 Dec. 18 _10 Tooke a ae T2%4 72% 
Morria Pian. ...3 - Dec. 81 Dec. 21 Penmans, Ltd..1 3 Feb. 15 Feb. 5 Do pf. .......37%¢ Q Jan. 5 Dee. 18 780 ogg P. 24 24 ce 
Math. Aik, | f..1% Q Jan. 1 *Dec. 2 Ponmans, Ltd..1 Ex. Feb. 15 Feb. 5 Utah Copper. .$3.50 Q Dec. 31 *Dec. 14 20 Union Bank.. 127 1I3t +h 
Mexican 2% Q Jan. 15 Dec. 31 pf. 1% Q Feb. 15 Feb. 6 Utah G. & C. f.1% Q Jan 2 Dec. 20 BONDS 
Mic > Pight t. ii, Q Jan. 2 *Dec. 15 Pitts. Coal (Pa.) s Utah Con. Min.50c Dec.s24 Dee. 12 $50 Penmans &:. 08 98 
Mic ay cnesheee 1% @ Jan. 2% Jan. 10 Util. Secur. pf.1% Dec. 27. Dec. 17 00 War Loan ‘25 95% 94% 
pas Q Jan. 15 *Dec. 31 pitts Coal (N & Underw'd Type.l49 Jan. 1 Dee. 15 War Loan ’ %, 92 + % 
ae T Q Jan. 15 Dec. 31 } i ae sree dM Q Jan 235 Jan. 10 Underw'd Type Ex. Jan. 1 Dec. 15 War Loan ’ — &% 
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Problem of Government ' 
Price Control 


Continued from Page 809 





values ” in the corn business, which, while empirical 
and intuitive, is astonishingly practical and ac- 
curate. 

Two Government experts recently made a care- 
ful analysis of the price of coal. As a result of 
their inquiry the following conclusions were 
reached: “Four general items of cost must be 
considered as normally controlling the price of coal 
to the consumer; resource cost, mining cost, trans- 
portation cost, and marketing cost. Under usual 
conditions each of these items includes a profit 
which may seem excessive or inadequate, according 
to one’s point of view. Should you be interested 
in summing up all these various costs and striking 
a balance between labor’s share and capital’s return 
you would find that the mine worker, the trainman 
and the wagon driver together receive fully half 
the price of the anthracite delivered at your house; 
and that the same three classes of labor receive 
not less than half the price paid by the average 
consumer for the cheaper soft coal.” Confessedly 
this analysis of the cost elements that enter into 
the price of coal emphasizes our lack of specific 
facts. Nevertheless, the survey threw a powerful 
searchlight upon coal prices and their construction. 
It performed the needed task of isolating the con- 
trolling factors. 

If there is a lamentable lack of specific facts 
in regard to coal which moves from its source te 
the consumer in a comparatively straightforward 
and simple fashion, how immeasurably more diffi 
cult it would be to attempt an analysis where the 
influenées and counterinfluences are far more com- 
plex. There are the subtle and indirect effects from 
styles, seasons, fashions, whims and fancies, from 
by-products, from new processes, new inventions, 
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new discoveries. A Government pamphlet on whole- not only vastly intricate economic, but also exceed- 
sale prices enumerates sixteen “influences that ingly delicate political questions. 
cause changes in prices,” and adds—“ no conclusion Under these circumstances a theoretically just 
can be formed safely as to causes without an price is manifestly impossible. Fortunately, no 
examination of the possible influence of several— such abstract and visionary thing is either to be at- 
in some cases perhaps all—of these causes.” tempted or expected. Ifmediate and practical re- 
The problem is indeed difficult, intricate, but sults are the aim. The general outcry against 
imminent, and of vital importance to us all. The existing conditions is taken as positive proof of a 
boards of control cannot experiment; quick action need for change of prices, and it is believed that 
is essential. No theories of “ marginal desirabil- the change of prices should be downward. The 
ity,” too intangible te be expressed in fractions first issue, then, narrows itself to the inquiry as 
of a cent, are now of value. It is again a condition to how far down prices should be reduced. It ap- 
and not a theory that confronts them. And a fact pears evident te all, except those who have the 
which adds to the delicacy of the situation is that basic commodities to sell, that the present prices 
people are not so calm nor so patient as usual. are above just prices. The President’s words mean, 
We are all more or less excited, quick to suspect, therefore, that in the scaling down of prices the 
more than normally partisan. It is a new ex- producer’s interests shall not be forgotten. 


perience to pass under the control of boards and When the President’s assertion is once made a 
committees in the matter of buying and selling. living fact, business will take on a brighter tone, 
The search of the price-fixing boards, then, is Doubt and fear are as blighting to good business 


for a just price, just to the buyer, whether a citizen as a frost to the unmatured corn crop. There is 
or his Government, just to the seller, large or need everywhere of quick, definite, and careful 
small, with due consideration fer profits and re- action. There is need of confidence. If the con- 
turns upon capital. The railroads today are in the trolied price is to be, in the best judgment of the 
lamentable plight of having the price of their boards, just to the producer as well as consumer, 










services fixed at a point that does not draw suf- a long step toward confidence will have been taken. 
ficient capital for extension of roads and upkeep Behind this practical judgment of a just price 
of equipment. Our fundamental businesses must there may be little conscious theory. The methods 
goon. That is the first desideratum. used may be largely rule of thumb. Cost account- 

These boards must have the confidence of all ing is too new to have established standard methods, 
interested parties. Care has been taken te have or prices, or “ values” in any general way. But an 
all the main interests represented in their personnel. honest desire and attempt to know all the facts, to 
The members bring to their work not only the will be comprehensive in the survey, and a pertinacious 
to do, but also a background of experience upon care in using them, will satisfy the vast majority of 
which is to be thrown their empirical judgments. those interested, even though the whole process 
They have sought frankly, and are continuously fall far short of being truly scientific. For, after 
secking the advice of men who have grown up in all, America is pragmatic in her business philosophy 
the business. They come with a well-defined “sense as well as in most other things. “ By their fruits 
for the situation,” which is indispensable. Their ye shall know them” appears to be sound good 
job is new, unprecedented in this country, and as sense. The test of justness in price that finds 





urgent as it is difficult. They have not only the readiest acceptance in the popular mind is the 
conflicting interests of their fellow-countrymen to, amount of profits that it yields to producer and 
care for, but those of our allies as well. They have distributer, 
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new Victory Loan, and dealers and investors alike 


small imprevement at 7212, while B. Q. joints were 
practically unchanged at 91%. St. Pauls, the gen- 
eral and refunding 4%4s, around 62, and the 4%s 
around 67, are all selling at their lowest price in 
history, with declines ranging from 20 to 24 points, 
regardless of the fact that interest will be earned 
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are both holding back, waiting for a gauge on the on the company’s debt by a very comfortable mar- ings of this nature rted that the 
new bonds, when, as, and if issued. There was gin. Northwest 4s were unchanged at 8014, Den- bonds met @ q ger portion of 
very little doing in Cuban or Chinese 5s and 68; 88 ver & Rio Grande consolidated 4s a half point bet- them having been s: public offering. 
was bid on the Street for the 6s, with a few bonds _ter at 63, and the refunding 5s 2% points better at All bids were rej: 1 (N. C.) 5s 
offered at 92. Newfoundland 5s were quiet, with 50. Erie first generals held around 48. The con- aad on the Hot endency on the 
absolutely nothing said on the bid side, with bonds _yertibles improved, at 42 and 39, respectively. New part of dealei 
offered at 94 and strong, possibilities of theircom- York Central debenture 6s were up 1% points, and 
ing out around 92. Russians responded but heavily Southern Pacific convertibles unchanged around 
to the reports of the disagreement among the 73%. : excellent price ast year’s fto- 
envoys. News of such a contradictory character Brooklyn Rapid Transit 5s of 1918 at 9114 were bacco croy ret the case for 
comes forth from time to time that traders are be- considerably stronger, with a little better tone in the increased ding to Vice 
Come Wery of overconfidence. The 5% per cent. evidence on Hudson & Manhattan adjustment 5s at Censul C. M é owever, is only 
internals and the two external leahs were up froma 145g, Interborough 5s came back to 77%, and New about 30 per 1916 on ac- 
point to 2% points, which is not much of a fluctua- York Railway adjustments lost fractionally to 16. count of rathe ditions dur- 
tion for Russians. The internals are selling at a Steel bonds were generally better. ing the greater ps f tal production 
discount of nearly 50 per cent. Russia could cut The weakness in New York City issues. was for 1917 estimated 800 pounds. The 
the ruble in half, and even then a thousand-ruble pronounced. The 434s of July, 1967, sold down to quality of the p ellent. Owing is 
bond, which can now be purchased around $83, 94%, a better than a 4.70 per cent. yield, with the tc the great den from Egypt, the 
would be worth somewhere in the neighborhood of 414s of April, 1966, around 88, within 2 points of rrices brought by thé ands of tobacco 
$125. ; ; the bid on the 4s of 1959. A fairly large block of sre about doul ast year. About 
wae onl op agin became a little firmer with the long-time 3%4s changed hands on the Street on 3.500,000 po treece, and 
improvement in governments, although the list as nearly a 4.90 per cent. basis, with no real demand =n equal amo equire near- 
a whole was irregular, with about as many losses for anything except revenue bills of the shortest ly 20,000,000 1 e of the needs 
as there were gains. Atchison general 4s moved description. Corporate stock notes due in August of other ed States, 
- a couple of vogge? to 82%; Baltimore & Ohio were held on a 4.85 per cent. basis, and the June about 28,215,000 1 Tunis, Spain, 
342s a oo to 85%, with the 4s fractionally better 10 maturity on a 4.65 per cent. basis. Sales of France, He 14,107,500 
~ inl Chesapeake . Ohio convertible 5s showed a general interest have been confined to one or two pour ds. 
ieee — 
Railroad Situation I Bust 
Pas . 
ur ituation Is Felt by the Countr y ’s Business 
powell of reports of business conditions thro ughout the country at the beginning of this month, made to ew by the 
; spo Bank Examiners of the twelve Federal Reserve Districts and supplied to THE ANNALIST by courtesy ¢ s that the 
listrict, oe and the freight car shortage are making themselves felt in practically all sections of the count eapais 
district, the cattle growers, the cotton men of the South, and the iron and steel industries of the Midwest are all rey a by trans- 
portation conditions. 
se citrus crop in Florida is reported considerably below the average and the Louisiana cane crop has ffer general 
crop conditions are good, as is the general business condition of the country, the building and allied lines and the dencing the 
greatest depressions, of course. War orders continue to lead'in the range of activities. 
Federal Spain —— ate Say Ma if 
Districe General Condition of Leading or Sasnnyet Leading or Unusual | Demand Extensions of Credit atters of In- 
> usiness. A *tivitle epressions for Money. &e ne 
1 Unsettled but improy-/Lines affected by Gov- Securities market and! « = Net inconsistent wit 
Boston i } ermment war orders. unnecessaries. | Strong; rates high. jse ason and —— ‘ 
of materials 
| } ais roe ny — aeposits Kaine 
2 Stead b~—_— , Govern-| Building and allied i oR — banks eble to 
lew aoe men supplies, and) fding and allied’) Generally normal. tenewals abou Genera are of ilecal 
New York } necessaries. lines ci: - | normal : 8 labor is 
pene 3 : ‘ ! arce. 
3 } | 1 Collections ip to a Pee: wn 
= Generally satisfactory} Iren and s } Tone oe j Pee . < lerage: banks have < 7 “ — 
Phila. i toed. } name segertes Stitfening ple funds for prope! a —_ 
iiieaiaacailiinati dia i requirements . ‘ 
a situation not 
| | } elleved banks 
4 Situation tisf ee ae ee ear 5 ly € t } I both Liberty 
- ation satisfactory.|equipment’ and muni-| Building trades Supply greater than |Loans generally taken) « ithout er- 
Cleveland | tions. ‘i demand. jcare of satisfactorily) gn of .* 
| b M. C. A. 
—— oe J = ! | aig a2 success, 
5 miahty stimulated but! ; . Big iy ibe 
s ess active than in; Iron; textiles; coal. i trad Locai demands do not] Payments satis se nds: § " 
Richmond} September and October} Building trades. absorb all funds. | factor . t + 
I } « no ve - 
— he situation, 
. | a of anton- 
| « stimulated 
1 their dis- 
general citrus 
6 Steady and improv-|Manufacturing lines;})  puyain; > Not exceptional ; Collections Plar Florida re- 
Atlanta ing coal. ullding trade rates firmer. } reba é o be consider- 
| ° Ww average; 
} | e cane crop 
> | from drought 
} | | eported to 
; = | elow average. 
7 : ; ? orrowing free- 
Satisfactory Steel and allied lines. suildir trades nusua active ncreases in ext ” at ustomers 
Chicago } ; | Building a rates firm ons et the financing 
a ae Me a _ bond sales. 
| urtailment of 
in iron and 
} fhrough in- 
8 ; | supplies of 
Steady al s ‘ ‘ : a | Extensior ne aerae oke due to 
St. Louis ao } — i . , Veen, ee ee eollections £0 ‘ in trans- 
| and insta- 
| onditions; 
| reatened in 
| | king indus- 
c re: eee " < t ‘ East St. Louis 
s eport an 
t oliday a 
9 areas Wholesale trade ac- | 5 | eile ian satisfied 
Minn. ‘iid | tive; live stock. | pis a cay sepia being pai onditions that 
j Ld anufactur- 
‘ our and lack 
———— fe shipmente. 
cps HES rN i » “ae 
10 j ge f freight 
. Ver active: rate 2 tr } } r ould in- 
Good Harvesting er None reported Ve active; rates | Loans being pale w 
Kan. City : i Aataelaiinee a ‘ r advanced. { reduced  keabieaed ae 
} } oC and prod- 
} f cars is mak- 
ovement of cot- 
J 11 | | P fficul activi- 
Stead) i Mining. Cattle ndustry Light Collections oo etall and whole- 
Dallas 2 Bs s : trade is very 
i where there 
tonments lo- 
| yA noe ee ee A a rae; _— = ; ated 
t } | | Bas using Federal 
: | . e system privi- 
| §hipbuilding; live | oressine: local de- |L0ans not being paid es as never before 
12 Goon and increasing — ons ie | Real estate. Ir nial p~ al ce- ‘as rapidly as in Sep-' 40" are not refusing 
Ban Fran. } ; ae | tember or October pis ‘ : ate _ reguire- 
- i } < 8 banks have 
' ed in Fastern com- 
Se Te - sete ¢ ae —— ercia) paper, largely. ¢ 
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Snow a Business Boomer 
Throughout the West 


Fall as Far South as Oklahoma a 
Protection to Winter Wheat 
Planted Over Widely In- 


creased Area 


of The A 
LOUIS, Dec. 

USINESS conditions throughout the West and 

Central West have immeasu improved a 
a result of the widespread snowstorm in early De- 
cember, which extended as far south as Northern 
Oklahoma and well down into Kentucky and Ten 
nessee. More than 90 per cent. of the area of grow- 
ing Winter wheat is covered with a blanket of 
snow, which not only gives needed moisture, but 
forms complete protection against the bitter cold 
of zero weather. The snow came just in time to 
save the wheat in Kansas, Oklahoma, and much of 
Missouri, for it was very dry, and had long been so 
in these States, and the growing plant was in a 
most critical condition. 

tot the first time the 
farmer, raising wheat for next season, so far as 
prigeds concerned, is a sure thing, and no longe: 
a gamble with fate. Wheat at a guaranteed price 
of $2 per bushel for next year’s crop is like 
finding money, especially when there is al 
ready; an ircrease in acreage of about 7‘ pe 


Special Correspondence 


abiy 


in experience of the 


there is some business in such Sections, small though 
:t may be, and an amount of courage and patient 
endurance that seems beyond belief. 





HE shortage of fuel in Denmark has compelled 
the large users of electric power to turn to 


Sweden for relief; according to Commiercial Attaché 
ErWin W. Thompson at Copenhagen. Sweden, 
du half of the vear, has a considerable surplus 
i OLD ave po The vil 

ges in tl mthern part of Sjaelland have beer 
1ining small quantities of electricity by cable 
scross the sound, and occasionally some of it has 
been used in Copenhagen. Now they are arrang 
g to lay additional cables across the sound, with 


nishing the street-car service of 
Fredericksburg with a large 
amount The difficulty of obtaining 
copper cables and transformers is delaying this 
It is expected that most of this power wil! 
Lagu Lakes and Trollhattan 


the intention of fu 
and 


power. 


Copenhagen 


of 


work 


come from the the 


Falls in Sweden. 


HE total quantity of coal received from the col- 

lieries of Hull, England, for the month of Oc 
tober, 1917, was 260,358 tons, as compared with 
“492,364 tons for the corresponding period of 1916, 
32,000 tons, according to Consul H. 
M. Byngton. For the ten months, January-Octo- 
»r, the total was 2,432,090 tons, against 2,821,563 
1916, a decrease of 389,473 tons. 


decrease of 


tons ir 


““2&in 5 


{iat price at which an article is held outweighs 
all other considerations in arriving at its 
value in the minds of at least 99 people out of 
every 100. Talk of intrinsic worth falls flat when 
the market refuses to grant it; news is good or bad, 
not in itself, but in its reflection in quotations. A 
stock is held in high esteen when it is advancing 
and belittled when it is declining, although its ac- 





tual worth may not have changed in any decree 
e and fal. The Anglo-F rench 
just as good today as they were when 


and no better than they 
they sold at 81%. They are the 
that France and Great Britain 
constitute about one twenty-fourth of Great Brit 
If they are not paid at ma 


were when 
17 


issued at 96%, 
first lien on a 


possess, and the) 


annual income. 
turity, for it will mear 
that civilization has not survived. The difference 
between the issue last Saturday and last Monday 
existed altogether in the minds of investors. It 
was the same bond which will be paid off at par 
in cash in three and unless the 
United States is crushed by the war ma- 


no security is worth much, 


one-half vears 
German 
chine. 


~ 
OLLAND'S trade with Germany for the first 
half of 1917 amounted to approximately $70, 
823,500, according to official figures of the Central 
Bureau for Statistics. to Germany 
amounted to $41,856,500, while the value of im- 
ports amounted to $28,967,000. 


Exports 





cent. ove last year and a fine cor dition of the 


growing crop. It is small wonder, then, that 
the expectation of future good business is so 
pronounced in those agricultural section 
where crops were gooa, and that means b 
far the greater portion of the f 
west of the Appalachian Range 

Farmers are not spend ng uch mone 
new buildings, save barns and silos, but are 
liberal purchasers of automobiles and th 
things of comfort and convenience for ! 
household Of course, t! are b 9 ire 
land—they are alwa; doi: that—ane 
despite present high price »y have fore 


sight enough to realize that productive land 
if left to the play of ust ult 
mately increase in price, and that quite ste 





ily, despite some occasional! setback The 
economics of the farmer are usually based 
upon those elemental facts v wh 

in constant contact, and also upon equa 


elemental thinking. So, having plenty of time 
to think, and not being afflicted with fantasti 
theories as are some economist schoolmen, he 
usually arrives at correct 
as the ways of the workada; 
because of this conscious convi 
occupation and his influence are based upor 
eternal facts in a world of fast multiplying 
consumers that he is beginning “to get to 
gether ” and to formulate economic doctrine 
to which he expects the rest of the world 
time to give due heed. 

Yet this general story o 
perity has some tragic exceptions 


conciusions, so a 





world go It 


‘tion that his 


iarming pro 


the Ia: 
Myrthwest, in much of Montana and Weste: 
North Dakota. In the latter section two years 


of almos* complete crop failures left far 
in debt t» the merchants of 
accept their fate, however, with the usual 
grim determination of those whose life is u 
never-ending gamble with in the shape 
of the weather. For they 
past experience that in all liklihood the coming 
season will yield a bountiful harvest, and they 
will pay all they owe and start afresh, with 
something left over. 
anchor to windward, with getting gradually 
away from the one-crop idea in the shape of 
just Spring wheat, and are raising thing 
ether than wheat, such as dairy cows, hogs, 
cura, and the like. 
in the Southwest, say in 
Texas, where they magnif: 
@roughts by telling of grown children 
~ have never seen a drop of rain. Almost e very 
thing they planted perished this Su 
Kaffir corn that can go without water like 
unto a camel. “Are they ted?” 
Those who were, where 
there are little drops of 
but the stayers are figuring how soon anothe 
good season will put them on thei feet agai 
also whether they had better and more p 
ably substitute sheep for cattle in these se 
arid regions, and whether some 
lands had not best be turn 
lands again. But 
around again, as they always 


that section 


Tate 
" 


know ful! well from 


They are also casting an 


The story is even worse 
West 
long 
who 


and 
their 


South 





nmezr, ever 


} 
downhe: 
sougnt other regions 


water occasion: lly, 










ed back 
when the wet years come 
there wi! 


the 
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be great crops and much prosperit: 


$3,000,00 


of 


The Republic Rubber Ccrporation 


A Successful, Established Enterprise 
with Approximately $15,000,000 Invested 


t Steel Company ; 
Bank and The Dolicr Savings & 
Trust Company; President of The 


pany. 
Standard Oil Cleth Comsas 


JOHN C. WICE 


Director of The Ob'> Leathe * ~ 

Compaay of Girard } he Ns « ner 7. 
BR. KE. CORNELIUS and Steel Company. 

President of The Mahoning JOHN TOD 


National Bank. 


CHARLES H. BOOTH 
President of The General 
& Share Company: Vice-President 
of The United Engincecing end 
Foundry Company. 


Bond M. I. ARMS 





The rubber manufacturing busi- 
ness has reached a stability and 
potential power second to no other 
industrial development. The stock 
of a seasoned rubber company 
offers unusual opportunities for in- 
vestors to combine with satisfac- 
tory income and adequate security 
the reasonable expectation of shar- 
ing in increased values accruing 
0 a successful exploitation of this 

eld. 


The Reoublic Rubber Corpora- 
tion takes over the business and 
good-will of a seasoned, successful 
business of 15 years standing. The 
mames of the directors in them- 
selves are a sufficient guarantec of 
wise management. 


Renkert Building 


DIRECTORS : 
ROBERT BENTLEY 

the Board of President of T oy er Iron and 
! Direc 
Youngstowa Sheet & 


8S) 6Nationa 
® Elycia lros 


First Vice-President ef The Brier 
Hil) Stee] Company. 


Chairman of The Genera! Fire 
grecmee Company and Presideas 
he Ohio Leather Company. 


E OFFER the 7 per cent cumulative preferred stock of 

The Republic Rubber Corporation in the belief that it 
affords a safe investment both as to principal and regularity 
of dividends, with splendid opportunity for increase in value. 
This corporation represents a consolidation of the business of 
The Republic Rubber Company of Youngstown and The 
Knight Tire & Rubber Company of Canton, Ohio. At present 
it is earning far in excess of its preferred dividend requirements. 
With additional equipment, made available by the consolida- 
tion, it is conservatively estimated that earnings for the year 
1918 on business in sight will exceed four and a quarter times 
the 7 per cent dividends on the preferred stock. 


The active officers of the corpora- 
tion are young in years, of spiendid 
reputation and long experience in 
theindustry. Their whole financial 
future is bound up in the success 
of the corporation. Their interests 
and the stockholders’ are identical. 

The consolidation affords many cco- 
nomic advantages and an immediate op- 
portunity to triple the corporation's pres- 
ent tire output, for which the market ie 
already available. 

We have prepared a booklet giving the 
financial statement and a comprehensive 
review of those factors in the business of 
The Republic Rubber Corporation which, 
in our opinion, make the 7 per cent cumu- 
lative preferred stock a desirabie invest- 
ment, 

leased to send this booklet to any one 
nterested, together with price at which 
the stock is being offered. 


The Geiger-Jones Co. 
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7% Cumulative 
Preferred Stock 








JOHN T. HARRINGTON 
General Counsel of the Company 

rhe is Sealor Partner of the firm 
Harrington, De Ford, Heim aad 
Oseberac. 

THOMAS L. ROBINSON 
Chairmaa of the Board of 
Directors. 

GUY E. NORWOOD 
President of the Compaay 

L. T. PZTERSEN 
Vice-President of the Company 

WM. C. COLEMAN 
Attoraey-at-Law, New Vork Clty 
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